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THE PROPOSAL OF THE BENGAL CHAMBER OF 
COMMERCE TO SUSPEND THE COINAGE OF 
SILVER IN INDIA. 

Tue Chamber of Commerce of Bengal have resolved “that it is 

“ expedient for the Government to suspend clause 19 of Act 23 

“of 1870, which makes it obligatory on the Indian Mint to 
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“ receive all silver tendered for coinage ;” as also “section 1 of 
“ clause 11 of Act 3 of 1871, which makes it obligatory on 
“ the Currency Department to issue notes against silver bullion 
“ sent in, and that during such suspension it be unlawful to 
“ import coined rupees.” The weight of the authority of that 
Chamber has, therefore, been given to the proposal to suspend 
the coinage of silver, and thus to maintain the value of the 
rupee by diminishing the numbers of it in circulation, 
although the silver out of which it is made is falling in value. 


We have before shown that the effect of this plan would | 
be, as is obvious, to hold out the greatest stimulus to private 
coinage which has ever been given in the world. The basis 
of the whole proceeding is that the silver as a metal is likely 
to fall much and rapidly in value, in consequence of the new 
mines in America. But if this is so, the Americans will not | 
lose the Indian market if they can help it. If the Govern- | 
ment will not coin these rupees they will do it for themselves, 
and no law will be able to keep what they coin out of India. 

We have also proved that this plan would have the necessary | 
effect of suspending the natural cure for the present evil. | 
The silver market is now disorganised, not by a great supply, 
but by an excessive apprehension. And the proper cure for | 
such a market (aad it is often a rapid one) is a brisk demand. | 
Now the nature of the present fall in the exchange value of | 
the rupee is, as has been at length explained, to give a bounty 
on exports from India, to give a discouragement to imports 
into India, and thus to create a balance of trade favourable 
to India, and a flow of silver thither. As there is no excess of 
supply in the silver market, the demand thus created will 
greatly sustain its value. 

But there are other objections than these to the plan which, 
as they arise from its bad effect on Indian trade, should have 
prevented the Bengal Chamber of Commerce from recommend- 
ing it. A metallic currency, of which the quantity is arti- 
ficially regulated, of which whoever likes cannot get as much 
coined as he wishes, is as much acurrency of fictitious value, 
as a currency of inconvertible paper—and a nation which 
takes it is expose! to the same evil. A rupee “ limited ”— 
that is to say, a rupee of which the numbers could not by 
law be augmented—would do in India much what the green- 
back nas done in America. It would be an appreciated arti- 
ficial currency, instead of a depreciated artificial one. But it 
would be an obstacle to commerce, and would tend to isolate 
the country exactly in the same way. 

In dealing with America now, as we need not explain, there 
are two problems for the English exporter; he has to consider 
for how many greenbacks he can sell his article, and then how 
much “ sterling exchange” he can buy with those greenbacks. 
In dealing with a country which has a metallic currency there is 
always a limit to the fluctuations of exchange. The premium on 
bills can never rise beyond “the specie point”—the point at 
which it will pay to export gold or silver as the case may 
be. But in the case of a fictitious currency there is no 
such final »oint, for that currency cannot be exported. The 
premium on bills may rise to any height as the depreciated 
paper is more and more multiplied. Upon an average, and 
all which can be certainly laid down is, in the long run, any 
extra high paper price for his article obtained in America by 
the English merchant will be compensated by an equal loss on 
turning the paper into sterling. When other things rose in 
paper price, the paper price of gold as a rule would rise too, 
and with it the price of bills on London payable in gold. But 
though this is the general tendency, and a perfectly sure ten. 








ae 





ee aeeeumumannnemasmmammmncntiiaon 
TT 





— 








aennonnes peo corona on — 


910 THE ECONOMIST. [Aug. 5, 1876. 











dency on the average, it is only so sure on the average; it 
may fail ina particular case, and very often does. Daring the 
Civil War, and at other times when gold has been an article 
of great speculation the fluctuations in the premium on it 
have been very violent. And there were no corresponding 
fluctuations in commodities because there was no similar 
speculation in them. At other times there might be specu- 
Jation in commodities not shared by gold or bills. And thus 
the whole trade is confused. The profit is uncertain because 
it depends in the long run on the counterbalancing effect of 
two bargains, and very often the two do not counterbalance. 
All persons engaged in the American trade are most anxious 
| to get rid of th's impediment, but the effect of the scheme of 
| the Bengal Chamber would be to introduce into the Indian 
| trade a similar impediment—only so to speak, with the other 
|side turned up. Prices in India would fall, not rise, in con- 
|sequence of the non-coinage of the rupee. We must 
| remember that the currency of a stationary country requires 
constant renewal; that of a progressive country requires 
constant increase, and therefore if you keep the quantity 
fixed, prices are sure to fall. And as the rupee cannot be 
imported, there is no check on this fall. Smuggling rupees 
apart—the decline will continue so long as the fixity in 
quantity of the rupee is maintained, and it will be quicker or 
slower in proportion as the increase of the country is so. 


| No doubt the price of bills on England will in the long ran 
fall too, like that of other things. There will be less money 
as a rule coming to Eugland, because English imports into 
India have sold for less. But there will be no reliance on 
this being so in any particular case. The trade will be in 
confusion. As long as silver can pass as money between the 
two countries, there is a limit to fluctuation in exchange ; but 
the moment you limit the coinage of the rupee, you prevent 
‘that passage. Silver, if the Bengal Chamber have their way, 
will be quoted with incessant fluctuations inf Calcutta, just as 
gold is in New York, and its price and that of bills payable 
in it, will be as much liable to the influence of speculation. 
Though on the whole, this appreciation of the coin-rupee 
would probably be better than the depreciation of the green- 
back; its first effects would be more painful. The fall in 
prices would make people think that they were getting poorer, 
whereas in the opposite case, the rise makes them imagine they 
are getting richer. And the “contraction,” as Americans 
eall it, would raise the rate of interest. There would be less 
money to lend, just as in the case of depreciation there is 
more money to lend—again a painful effect instead of a 
pleasant. Both are temporary ; the change of prices makes 
the desire of persons to borrow less in the one case or more in 
the other, and that change likewise makes their power of 
borrowing less or greater, because the value of securities 
decreases or increases. Still for the time, the first effect of an 
appreciation is not pleasant, and neither the Indian nor any 
other mercantile community which has been exposed to it has 
ever liked it 
And then what is to be the end? Either the depreciation 
of silver depends on passing causes and then this appreciation 
is needless. It would be better not to disturb the ordinary 
\\ course of trade. Or on the otber hand, the depreciation of 
| silver is more or less to be permanent, and then this apprecia- 
tion of the rupee is mischievous. It will cause a motion of 
prices in the wrong direction to the natural one. It will 
| cause prices to fall just when, from the legitimate effect of 
circumstances, they should rise. And this wrong movement 
1! will have to be corrected ; this artificial rise will have to be 
4) undone, and so, in addition to the inevitable fall of the value 
| of the rupee with that of silver, there will be a needless fall of 
| the rapee to that of silver. 
1 An idea seems indistinctly to float in many minds that in 
| this way an opportunity will be obtained for introducing gold. 


| But how will it be gained? The difficulty of introducing 
| gold in place of silver is that you must demonetise silver, and 


give gold in place of it. But the silver is so great in amount 
+! that the Indian Government could hardly get gold to replace 
I] it, and could never afford the cost of the change. No doubt 
i|there would be fewer rupees in circulation the longer the 
{| coinage was suspended; but then each of these rupeee would 
| be of higher value as coin tkan as silver, and when it came 
‘| after the demonetisation to be sold as silver there would be so 
much extra loss, 
It is asked, too, why should not we do in India as the Latin 
| Uaion do in Europe; why should we not assume their 
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“expectant attitude?” But the cases are notsimilar. In 
India, silver is the only legal tender; in Franee and Italy, it 
is one Of three, and in the rest of the Latin Unton, ono of two. 
The main currency in the first two countries, which are by far 
the greater and richer part of the Latin Union, is inconvertible 
paper, which is now really the standard, and not metal at all. 
And in the other countries gold circulates as well as silver, so 
that practically, silver is only a subordinate currency in the 
Latin Union, taking it as a whole, and therefore the limitation 
of its quantity does not cause prices to fall, for pricex, are not! 
measured in it. The scale is so much smaller too, that false 
coining has not as yet operated any more than it does in our 
own tokencoinage. And the whole position is different. The Latin 
Union was a group of double standard countries largely using 
gold, and the question for them is whether they will give up 
their gold and become silver countries exclusively—which 
would happen if they were to abandon the limitation of coin- 
age while silver is as cheap as now,—or whether they will de- 
monetise silver and use gold as a standard only. This would 
be troublesome and costly, but still it could be done. They 
rightly keep for some time an “expectant attitude,” for they 
have a problem to consider on which they may fairly expect that 
events will guide them. But India has no problem to con- 
sider ; she is irrevocably committed to a sole silver currency, 
and therefore a similar attitude would in her case, besides 
being mischievous, have no meaning. 

The true remedy, as we have often shown, is not to impede 
silver’s going to India, but to permit the laws of trade to 
diffuse silver through India and through the world. This 
will cause an immense demand for silver, for the countries 
where it is the only currency are still vast and numerous, 





THE GOVERNMENT AND THE EAST. 

Tux explanation given by Lord Derby in his answer to Lord 

Granville in the House of Lords has dispelled a good many 

misconceptions of his policy which prevailed, though in a | 
mitigated shape, even after the publication of the corre- | 
spondence and the reply to Mr Bright’s deputation. We are | 
ready to confess that Lord Derby’s policy, both in its past | 
course and in its present possibilities of development, is 

likely to be regarded by the country with increasing satis- 
faction the more it is examined. It is, of course, true 
that the Foreign Secretary is not a statesman gifted with a 
lively imagination, and that his moral sympathies are some- 
what sluggish. He sees the difficulties of movement very 
clearly, and he does not feel the incentives to action very 
quickly. A statesman of this intellectual quality is 
certain to lag behind the warm and vigorous growth | 
of sentiment which is represented by such politicians 
as Mr Gladstone and Mr Bright; but we question whether 
this tardiness is a practical evil. Sentiment is very likely to 
make leaps in advance of knowledge, and a Minister who went 
before rather than followed the sentimental tendencies, or, as 
some would prefer to say, the moral sympathies of the country, 
would be likely to find himself separated in no long time from 
the maturer judgment of his countrymen, and involved in 
difficulties of the most embarrassing kind. If Lord Derby, 
nine months ago, had initiated a policy of sympathy with the 
insurgents of Bosnia, he might very probably have found him- 
self abandoned alike by events and by the current of English 
public opinion. Now it is not possible, or hardly so, for him 
to become entangled in any similar error. It is trae that 
Lord Derby evidently has entertained the hope which 
always seomed to us absolutely without foundation, that 
the Turkish Government, thoroughly rotten as it is, 
may, nevertheless, be patched up and set going again without 
any material change in its structure. This was tie motive of 
his acceptance of the Andrassy Note, which he still justifies. 
His rejection of the Berlin Memorandum was prompted, as he 
explains, by a different order of considerations. Into those 
considerations it would now be fatile to enter. The Berlin 
scheme has vanished into space, and its disappearance has 
found few to regret itin England. But it is noticeable that 
Lord Derby,—-though the too hasty action of the Northern 
Powers has separated him from their policy, holds to the idea 
that the Andrassy Note is still a lasting basis of agreement, 
and an available machinery of intervention. Whether it will | 
be made available or not depends upon other Governments | 
rather than upon ours; but Lord Derby does not at all indicate | 
that he will not be a party to some conjoint inter- 
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ference upon the basis of the Note. This is not | 
a policy tbat seems to us hopeful, unless, indeed, | 
bot! the scope of the Note should be materially a.tered, and | 
the conditions in which it is to be applied revolutionised by 
military catastrophes. Any arrangement founded upon 
Turkish promises of good government to be carried out by | 
Turks, must be a mere sham. Lord Derby himself admits | 
\how gross has been the mal-administration of the Turkish 
provinces, and how little hope there is of improvement. He 
admits, moreover, that this mal-administration must be held, 
in part at least, responsible for the determined disaffection of 
the insurgent provinces, and for the passion for independence 
that has grown up among Bosnians and Herzegovinians. This 
passion, as he justly remarked, “would not be removed by 
“ better government,” which Lord Derby knows to be almost, 
if not altogether, impossible under the Ottoman system. This 
is the strongest of reasons for declining to entertain, or to 
suggest, any plan of patching up a thoroughly corrupt, dislo- 
cated, and nerveless form of sovereignty. But it is also, we 
think, a justification of Lord Derby’s policy of non-committal. 


















As for the future, we have Lord Derby’s own statement 
that he is now irreconcilably opposed to the establishment of 
autonomy in Bosnia and Herzegovina. He denies that Lord 
Granville is justified in attributing to the Government the 
“ determination” not to assent to proposals of autonomy at 
which “ he appears to suppose I have arrived.” Thiscertainly 
appears as if the Foreign Secretary were clearing the ground 
for a concession upon this point, should events give an open- 
ing for it. But clearly nothing can be done or decided upon, 
until the fortunes of war have been more distinctly shown to 
weigh upon the one side or the other. If the Turks pursue 
their successes further and invade Servia, after thoroughly 
beating the Servian forces, an intervention on the part of the 
Great Powers will probably be inevitable, but the intervening 
Powers will clearly be compelled to start from the principle that 
Servia, unsuccessful in the game which she had herself 
challenged, must not profit by any arrangements following 
her defeat. The ingenious little scheme by which Prince 
Milan hoped to attach Bosnia to his dominions, while Prince 
Nikita might take Herzegovina as his share, has been bafiled 
by the unexpected energy of the Turks in the field and by the 
adoption of the ‘‘ring-fence” limitation of the fighting, 
which was mainly imposed by the influence of England. 
But if the Princes are thoroughly beaten by the Turks, it 
would be contrary to all sense and justice that the 
vanquished should be permitted to possess themselves of the 
spoils of victory. Norcan we regret if a cause like that of 
the Servians, in which patriotism and nationality have been 
used as a cloak for selfish ambitions, magniloquent falsehoods 
and open breaches of treaty should be punished by failure. 
In that event the autonomy of the insurgent provinces will 
become the most prominent of all the suggested solutions, 
and though many and grave objections may be urged against 
this, still more and still graver ones may be arged against 
every other solution. At any rate, let us hope that whatever 
policy our Government may finally approve, it will not be 
founded upon the promises of the Porte to govern better with 
materials and under conditions which have been proved inca- 
pable of amelioration. 





THE DEFAULT OF THE TURKISH GOVERNMENT 
TO PAY THE INTEREST ON THE LOAN OF 1855. 
Sim Srarrorp Norrucore explained on Thursday to the 
House of Commons, that the Turkish Government had not 
sent funds to pay either the interest on the drawn bonds of 
the loan of 1855 which was guaranteed by the English and 
French Governments, and that the English Government 
had asked the Bank to pay the interest—of course mean- 
ing that it would be answerable for the Bank s0 
doing—and had communicated the step they had taken 
to the French Government. Of course, as far as the bond- 
holders of 1855 were concerned, the default is immaterial. 
The English and French Governments are liable for their 
interest, and will make it good. These Governments are not, 
it is true, liable for the principal of the bonds drawn to be paid 
off, but then the holders of these bonds do not want to be 
paid off. They are sure of their interest of 4 per cent. till 
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that is a very high rate indeed, to be joined with complete 
security. 


bondholders of 1854. Their loan is secured on a first mort- 
gage of the Tribute from Egypt to Turkey, and the loan of | 
855 is secured by a second mortgage. This is expressly 
recognised by the Convention between the Governments of | 
England and France as to the loam of 1855. The 
words are:—‘“ The interest and sinking fund of the 
“said loan shall form a charge on the whole revenues | 
“of the Ottoman Empire, and specially on the annual |} 
“amount of the tribute of Egypt, which remains over || 
“ and above the part thereof appropriated to her first loan, and | 
“ moreover on the customs of Smyrna and Syria.” And, | 
therefore, the default of the Turkish Government benefi's the | 
bondholders of 1854 in this way. If the English and French | 
Governments have to realise that part of the security for the | 
guaranteed loan which comes from the Egyptian Tribute, | 

| 
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The persons who are most interested in the matter are the | 





they are so, and in the present state of the money market, 


they must also realise the security of the loan of 1854, and | 
pay it over to those interested. These Governments baving | 
distinctly recognised the first claim of the loan of 1854 on | 
this particular fund, could not pay their own after-claim out 
of that fund without a breach of faith. 


is, indeed, very dubious. They will first require the Turkish 
Government to pay generally, and this would be more con- 
venient to it, because then it would only pay our Government, 
and not the bondholders of 1854. Besides, our Government have 
not much interest in the Egyptian Tribute, the previous mortgage | 
on which almost exhausts its whole amount, and the realisa- | 
tion of the other part of these securities—customs duties of 
Smyrna and Syria—would be very difficult, and would lead 
to a great many complications. Still, if the two Governments 
should have to realise this part of their security (which is the 
easiest of all the Turkish securities to get hold of, because it 


Whether the English Government will realise their security 








is out of Turkey, and the Khedive would no doubt be ready to 
do what France and England wish), the bondholders of 1854 
are sure to get their money. | 


It has been said that to both loans the security on the 
Egyptian Tribute is worthless, because the armaments with 
which Egypt is helping Turkey are to be taken as part of 
that Tribute—as a payment of it in men, if not in money. 
But the firman of the Turkish Government creating the 
Tribute contains no such proviso. It requires the Pacha of 
Egypt—as he was ther called—to pay so much money | 
annually without any exception. It addresses him thus :— | 
“As thou hast been confirmed in the Government of Ezypt, 
“‘ with hereditary succession, on the absolute conditions stated 
in another firman, by another firman my sovereiga will is 
that thou shouldst pay annually to my sublime Porte, out of 
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“the Customs duties, the tenths, and the capitation 
“ tax, a tribute of 80,000 purses; that im order that the 
“amount of the tribute may not vary, since the value of 


‘ money changes, the sum should be calculated according io 
‘the value of the Spanish pillared dollars, which have cur- 
‘rency in Egypt; and that the actual amount of pillared 
‘dollars should be paid in each year, or at ali events 
‘its equivalent be paid in other good coins.” Aad 
the Pacha of Egypt agreed to these terms. To take men 
for the Tribute instead of money would, therefore, be dis- 
tinctly contrary to the whole basis of the arrangement | 
between Egypt and Turkey upon which money was advanced, | 
and upon which the guarantee by the English and French || 
Governments was given, and would be a distinct breach of | 
contract by Turkey to these Governments if they chose to || 
treat it as such. 
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JOINT STOCK BANKS IN LONDON—GROUP (A)— || 
ENTIRELY METROPOLITAN. 1 
REPORTS FOR HALF-YEAR ENDED 30 JUNE, 1876, AS) 
COMPARED WITH THE HALF-YEARS’ 1873-76. | 
As explained in January last, it has become convenient to 
divide the Joint Stock Banks in London, for the purposes of 
these articles, into two groups, viz., (A) entirely Metropolitan, 
and (B) Metropolitan and also Provincial. 
We now continue our investigation of group A, entirely 
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Metropolitan, for the half-year ended 30 June, 1876, as com- 
pared with previous half-yearly periods :— 
(A) Jomwr Stock Banxs—Entirely Metrcepolitan—June, 1876—Last 


Four Half-Years, 1876-5—Deposits, Capital Paid up, and Reserves. 
—(0,000's omitted ; thus, 29,99 = 29,990,000/, and 97 — 970,000/.) 
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the Dividends of the older Banks are markedly less, and it 

must be remembered that 1875 was the Collie year. The Cash 

Reserves are much the same as at former dates. 

(C) Joint Stock Banxs—Entirely Metropolitan—June, 1876—Last Six 
Half-Years—Acceptances. — 


1874. 1873. 

















1876. 




















































ce ba 
Deposits, Cash. Capital < = and Banks. a ad 
= : 30 June} 31 Dec. | 30 June.} 31 Dec. 30 June} 31 Dec. | 
Banks, aad when ———__- — ne sisi picked inact cae Rott ane inne [3 
1876. 1875. 1876 1875. 41874. 
Founded. ie ae £ £ £ £ £ 
| 30 | 31 30 30] 3L 30] 31 | Lon. & West.!1,009,000}1,236,000 1,087,000}1,038,000) 973,000]1,081,000 
June.| Dec. June: June} Dec. June} Dec. ’ 
aaa celiemstsn ect esti it! ti —e_w 1 SOR .. wo rek | most. | no ret. no ret. [4,517,000 
ele £| £ | Union........./3,668,000/4,176,000/4,402, #,957,000;5,290,000)5,464,000 
| 1. Lon. & Westmstr "34 29,99] 28,77 7 3,01] 3,05 | City ......... 2,823,000)3, 151,00013,390,000)3,260,000 3,944,000)3,288,000 
2. Lon.Joint Stock.. '36) 16,55] 19,37 1,72} 1,71 I - see : oo an — 
sisi 5 7 ,068,000 694, 753, 
SO eee 39) 13,34] 14,20 1,81] 1,84] P°"™* , 4 ae 736, 68,000, 6 i 
eo oe _| |. | Alliance, Lim] 538, 642,000) 583,000) 532,000) 762, 611,000 
| 55| 3,71 3,34 74 i 
n> ST hae " — | Consolidated..} 11 221,600} 180,500] 246,000; 179,000} 323,000 
63,59] 65,68 7,28) 7,37 Central, Lim. 830 830 a, 70 aati 
5. Imperial ......... 62) 2,22) 2,02 76 75 | Metropol.,Lm 39,700} 42,500] 48,800, 26, 23,000 
6. Alliance, Lim.... 62) 2,04] 1,93 97 97/1 L. & S-W.L 4.450 4.401 1,000! 15, 36,000 
ee The Acceptances are less in all the’ cases, and it will be 
| 67,85) 69,63 8,96] 9,09 | much to the credit of the Banks, and much to the benefit of 
| 7. Consolidated ... 63, 2.791 2.84 91] 91 | the public, if this class of business finds less favour in future 
® Central, Limited €3 ms . : than it has found in the past. 
. Central, Limite $ ‘ 2 2 
orate oa e . The next Table (D) must be commended to the careful 
9. Metropolitn,Lim. "66 28) 28 19 19) study of our readers. Any analysis of it would require more 
10. Lon.& S.Wst’n,L. ’62) 1,20) 1,10 18} 17] space than we can afford :— 
(D) Jorst Stock Banxs—Entirely Metropolitan—30 June, 1876—Last 
‘ae ae Seven Half-Years 1873-4-5-6—Profit Results. (In cols. 1 and 2 the 
73,091 74,69 77,71] 77,01110, 18110,09 10,36110,48 0,000’s are omitted; thus, 2,00 — 2,000,000/ and 47 = 470,000/) 
Note.—The London Joint Stock Bank Goes not, like all the other Banks, J “ 3 Pp oe lc ted 4 It ee 
| separate Acceptances from Deposits. Hence the 16,550,000/ must be ae a oe it Y —i a 
| largely reduced in order to arrive at the real Cash Deposits. At Dec., Paid Sowell se piiaiered e i 
| 1873, the London Joint Stock gave its Acceptances as being as high as a a oy 7 4%p a Derivd fm Csh = 
| 517 ying say) 16 ‘as eposits. , PP a4 
| 517,000/ leaving then (say) 16,000,000/ of Cash Deposits Int. andion Cap|Dpets & othe E3 
; P Cap. | Res. Rebate.| & Res. |sources 4-yrs. 
Here the aggregates of Cash Deposits are decidedly | a lad ine 3 en 
less. In the case of the four elder Banks, the diminution is Pr. ct 
“11: as £i\-£ i a ae & 
54 millions compared with June, 1875. The younger Banks | 6 
exhibit increases, but the general total of the ten banks is | 2,00 1,00,Lon.&West.’73, June.J312,000 60,000 252,000 17 74,000 
33 millions under the totals of June, ’75. The fall, therefore, acd » Dec. 1309,000 60,000 249,00017 1}79,800 
in the rate of discount to about 1 percent. in the open market 
~a — so low as - - a: an ae : = due . 1,02 °T4, June] 305,000 60,400 244,60015 8} 75,100 
a large increase 0 eposits in the London Banks, out to 7 | ’ on = this 
the stagnation of trade, and limitation of the demand for n | 1,05 | » Dec. | 268,000 61,000 207,00013 967,800 
discounts, &c. epee ial ie 7 — 
(B) Jomsr Stock Banxs—Entirely Metropolitan—June, 1876—Last 1 75, June} 325,000) 60,200 264,80017 4] 70,500 
Four Half-Years—Cash, Securities, and Dividends. Gi |» Dee. 1 259,000, 53,400 205,600 14 75,000 
; | ma — a a 2 a ee a Lod de ¢ < s 7 ” € 
™ j 6, June.{ 272,000 54,200 217,80014 26 
Cash and Government, &c., Dividends & Bonus. : tone ~ - ae 
Securities. 1,20, 47\Ln.Jnt.Stk.’73, June] 194,000, 33,400 160,600, — | 46,900 
Banks. 1875. : as : » Dec. | 198,000) 33,606 164,400 44,300 
; [see Note. ] , -+ 
é' l. i 50) 74, June} 183,700 34,000 149,700 — ] 44,500 | 
31Dec. | 30 June. i oe - ess. . . 
51 » Dec. |169,000 34,200 134,800, __ | 44,400 
» | 52 ‘75, June} 196,000, 34,400 161,600, — | 46,000 
ri 7,543 9,42 10}7 860.0 o . 
ere aR /OEE TO ABR COE SOR 08 | 88 , Dee. |175,000| 34,600 140,400 45,200 
Lon.Jnt.Stk.|2,837,000)3,440,000)3,430,000 ‘leat 
Union ......,7,111,00017,063,000|7,042, 00018, 080,00¢ yi 5 "76, Janet 146,000)_ 84,000; 113,000)_ — 148,800 
. > } } | | " 
City... 894,600)1,364,0( 1,20 44 Union ...... 73, June} 129,500) 32,800 105,100'15 8 
; | 1,40, 45/59 Note.) » De [137,900] 37000 106,700114 
18979000}18940600 21256000]2043700¢ 
' 2 5 ae al 74, June] 143,700 37,000 103,500 14 1 
Imperial .../1,152,000] 530,000, 589,000] 649,006 D | 7.0001 78.0011 
Alliance,Lm| 675,000] 598,000 666,00( “i eee ; 
» | 41 °75, Inne} 115,000 36,200, 96,80013 1 
20806000}20068600 225 1 1000}2180500 sis 1» Dee. Ti gg 099 36,200, 75,80010 8 
Consolidated 1,246,000} 965,000 1,015,00( ‘ °76, June.| 99,000 36,200, 62,800) 9 
Central,Lim! 882,000} 384,000 306,00( A 
Metropol L.) 108,00 82,000, 68,00( 60; 15jCity......... 73, June.} 62,500 15,000 47,500 31 20,500 
SS] i. « ; Oe. ’ | i “ aa a 
L. &S.-W.,L! 284,000} 360,000 278,006 »{ 1 » Dec. | 63,500) 15,200, 48,800 28 7] 21,200 
a ¢ 74, June} 52,800 15,400, 37,40023 3) 21,500 
a ; 2282600021859600 24178000]2842200( at” |, Dec. | 51,500 15,400 36,10021 21,000 
The Dividends are the same or better than at June, ’75, or »j 1 "75, June} 52,100 14,800 37,300.21 424,400 
even at Dec., 75, except at the London Joint Stock, where the |, Dec. | 51,100 14,800 36,20021 8} 24,500 
Dividend now is 15 per cent. per annum, against 20 per cent. 
per annum at Christmas last. But compared with Dec., 1874, ol ae °76, June.| 55,500, 15,000 44,500 24 24,900 | 
IE EE I ao a RN TE LTR TT ee 
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(D) Jomst Stock Banks—Entirely Metropolitan— Continued. (D) JOINT Stock Banxs—Entirely Metropolitan— Continued. 
| 4 5 6 7 8 9 1 2 5 6 7 8 9° 
Profits | Computed Results— } ‘S ¢ Profits | Computed Results— | ‘S x i 
Half- after Half-Years. @ | Half- | after Half-Years. ¢ { 
Was Deduct- _— -—]| 3 2 Paid up ‘Sinn Deduct- ey: 38 
| Years ing 4%p.a.Derivdfm Csh] 6 2 Banks ing |4% p.a.Derivd fm Csh] & o 
| Ended [Int. andon Cap. Dpsts. & other} a8 Ended [Int. and/on Cap.|Dpsts. & other] & 2 
| Rebate. & Res. sources 3-yrs.J > Cap.| Res Rebate.| & Res. |sources 4-yrs ga | 
£ £ Ca a £ | £ £ £ ‘ro 
1°73, June.) 53,500 14,600 38,900.34 94 11,800 ey 2,49 Torans...)’74, June.} 879,300] 208,400) 670,900)L7 -3204600 
5» Dee. | 51,000 14,800 36,200.34 1) 10,200 » | 2,55 » Dec. | 801,000) 209, 600) 591,400}15 41193400 
| 


75, June.} 907,100) 208,200) 698,900/17 111206100 


74, June} 51,900 15,000 36,90037 212,200] ,, | 2,48 | 
| 
., Dec. | 52,000 15,000 37,000'35 11,200 9 | 2716 | 5, Dec. | 788,240) 201,800) 586,440)15 81208900 
:; | 





75, June} 46,700 15,200 31,50033 10} 12,500 | 7,94! 2,24 76, June} 765,000! 203,600) 561,400|15 _4/219800 
» Dec. | 43,000 15,200 27,800 27 6] 11,600 





Note.—The profits in col. 5 are the results which remain after pro- 





es 76. June! 38,100 15,200. 99.900) 20 8° 12,500 viding for bad debts, interestallowed oncurrent and deposit accounts, and 
/ fa. | rebate at end of half year—but before setting aside expenses, except in 
liance ..."73, June} 47,500 18,500 27,80031 {} 13,000 | the case of the Union Bank, the accounts of which do not give the ex- 

53,000 19,000 28,700 32 13,000 | penses, but include them with the other deductions. The figures as 


above therefore relating to the Union Bank must be read with this im- 


8 9,2 34,000.35 7 0 d ; 
49,800 19,200 34,00035 7] 14,00 portant qualification. 


44,200 19,400 26 3)13,600 . 
30,600 The London Joint Stock Bank mixes up in their accounts Accept 

51,200 19,400 24,80033 5] 14,400 | ances and Deposits, and hence it is impossible in their case to give the 
43.800 19.400 31 14.000 | percentage required in col. 5 (see note above), and for the same reason 


25 
81,800 the totals of the Table require correction. 


a 4 o ~) ~I 
pt ot p * 
= mw — 

, Py PF 2 
5 eae Bb a sp e 
o é ? ® 

§ : 


44.900 19,600) 25,300 24 915, .200 . we ; 
~~ nee agent aremrenanneeerene tenes The Table may be read thus :—The London and Westminster Bank at 





SE 





30 June, 1876, held 2,000,000/ in Paid-up Capital, and 710,000/ Res 
"7 : — Yu 9 9° 98 ol? , 1876, held 2,000,000/ in Paid-up Capital, and 710, veserve , 
80 7Consolidatd’73, June} 59,400, 17,400 42,000.28 46,108 together 2,710,000/, upon which (say) 4 per cent. per annum pro vided 
” | 8 » Dec. | 68,000 17,600 50,40035 3) 14,800 54,200/ in the hs alf- year. The Profits (col. 5) were 272,0004 leaving 
| 217,000/ (col. 7) as the amount made on the (say) 30 millions of Cash 
” | 9 74, Junej 58,800 17,800 41,00028 -| 14,900 | Deposits, &c. (Table A), or equal to 14s 6d per cent. (col. 8) for the six 
120 anita 4 months. The Expenses (col. 9), were 76,200/, which deducted from 
m4 11 » Dec. | 60,000, 18,200 41,800.27 3) 14,400 the 217,000/ (col. 7), leaves 140,800/ as the six months’ net profit 
a - mail derived from the business apart from the Paid-up Capital and Res erve 
” ” 75, June} 61,000 18,200 42,800.29 7] 14,700 The Expenses were equal to 5s per cent. on the Deposits. 
oi @ » Dec. | 60,300 18,400 41,90029 6) 14,800 : ; : : eee 
This table (D) is constructed on simple and obvious principles :— 
2 13 76, June.) 61,500 18,600 42,90030 915,600 | The profits of Banking are derived from two sources: first, from the 
income obtained by the investment of the Paid-up Capital and the 
- Hpentral ...°78, June. from the employment of funds belonging to customers —that is to say, 
” | ” » Dee. | 15,500 2,200 13,30036 5] 6,200 | deposits and balances of current accounts—supplemented by commis- 
10; 1 "74, June. 
” | 2 ” Dee. 
~ - 75, Jure. 
” ” ” Dec. ; , 
sum which remains at credit of Profit and Loss after providing for bad 
i 1 76, June.} 15,400 2,200 13,20027 8,300 | debts, for interest allowed on deposits and credit balances, for deprecia- 


18} — [Metropolitn’73, June.} 8,250 3,600, 4,65032 8] 2,600 held under ciscount, the figures which remain will of necessity repre- 
sent the amount of profits yielded by the Business apart from the In- 
vestment of Capital ard Reserves; and the most satisfactory mode of 
; exhibiting the ultimate result will be by calculating the percentage of | 
3,400 | the Business Profits on the amount of the Cash Deposits. It is 
3,200 | clear, for example, that a Bauk employing its deposits chiefly in the 
discount of Bills of the highest class, in the purchase of securities cf the 
3,200 | most solid and most marketable character, ana deriving but little profit 
for commissions or acceptances and credits, will exhibit a smailer per- 
centage of profit on deposits than the case of Banks managed on prin- 


5,500, 3,600; 1,90014 7 

| 

| a 
|= 75, June. 

| | : 7 - _ | ciples le srigid. The expenses of management in like manner are best 
si 76, June! 6, 200 3,800 2.40017 2} 3,300 


_ » Dee. 2,300 


19} — 74, June. 
—_ » Dee. 


5,300' 3,800 1,50011 1 
6,200 3,800 2,400 16 
6,200 3,800 2.40019 2 


_ » Dee. 6,560 3,800 2.70019 3 


i a a 


tion and repair of premises and property, for rebate on current bills 
3,200 


sot a a Fo il sas shown when reduced to a percentage on the deposits. 
17) — on.&S.-W.’7 , June. 
| 


»i=— » Dec. 


16,600, 3,400) 13,5 20036 2 10,900 The diminution of profit on the six months exhibited by the 
19,200 3.400 1580039 6111.100 | three older Banks is striking; thus :— 


Turee Hatr-Years 1875-6.—Prorits after deducting Interest 
and Rebate allowed. 


1 74, June. 


” ” ” Dec. 


17,700 3,600 14,10033 7} 11,600 
21,700 3,400 1830040 -]11,500 | —— 








| 


Profit per Cent. on Cash 
30 June. 31 Dec.,'30 June, 


‘ 75, June. : 
” ” ’ Deposit. 


20,400 3,600 16,800382 7112,700 


or 


3,740) 3,600 20,14036 7] 13,400 3anks. 


Qo 


| 
” ” ” Dec. 





1875. [50 June,|31 Dec.,31 June, 




















1876. | 1875. 
18 2 "76, Jane} 21,600 4,000 17,60029 4114.500 ! 1876. | 1875. | 1875. | 
— NSE seein — ae i | | | 1 
| | ce | ee | — ba |— - 
7 60! ~ 
7,60 1,95] Torats.../'70, June. 653,400) 191,000 462,400 — [167600 >) & 7s s djs djs d { 
} - . 
7,60) 1,95 » Dec. 675,000 191,000 484,000 -~ 1174300 | London & Westmstr. 272,000 259,000) 325,000] 14 6 1464/17 4 } 
i 
) Joint Stock.) 146,00€@ 175,000} 196,000 <= | an _— } 
7,40) 2,03 ‘71, June: 728, 100) 188,600 534,500 17 10:177300 wiqpaindenees tt hae: oo | 
se Tni ..... 99,000) 183,000) 115.0601 9 56110 8} 1811 
7,40 2,03 » Dee. 727.800) 188,600 539,200/15 81179000 | Union .........0eeseree ans bamnans ’ 
i To 
7,40, 2,07 72, June} 810,700] 139,460 621,30017 -1187000 | 


517,000! 567, 000! 636,006 | | 


} | 
7,51) 2,16 » Dec. 1844,700) 192,500 652,20017 7188700 


In these three cases the falling away of profit is 50,000/ as 


j 
a = | > oe 2017, ; ow . 
7,72) 2,34 [7% June.' 904.9: + iam 1,200 703,750 19 10}201700 compared with Dec. ’75, and 119,000/ as compared with 
7,92 2,40 ‘™ Dee. loons m ) 720,000 18 9'202900 ' June ’75; and in the case of the Union Bank the percentage 


13.300 2.200. 11.10033 6.900 | Reserves of undivided profits; and, secondly, from the profits arising 
sions for agency business transacted for Country and Foreign Banks 
3,800 2,200 11,60032 8] 7,400 | for Acceptances given on behalf of customers and correspondents 
13.400 2.320 11.08028 9} 6.800 against securities of various kinds lodged by the parties as collateral 
a cil ae ae guarantee. The first may be called Investment, and the second Business, 
15.500 2.400 13.10033 2] 7,700 profits. It is reasonable to suppose that the Banks realise quite 4 per cent. 
te: ed -_ per annum on the investment of their paid-up Capital and reserves, and 
13,800 2,400 1140027 1) 7,200 | if the amount representing this interest be deducted from the total 
jp epee eee sesdeavanseeeaanahia ton Scan enteeaERURIRNDOAe SO ~~. + 
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of profit on cash deposits for the six months is 98 5d, against 
136 114 in June 75. There could not well be a more emphatic 
condewnation of the inapplicability under present circum- 
| stances, of the old rule, which fixed the allowance of interest 
on deposits at 1 per cent. under the Bank of England mini- 
mum rate. During the last six months it is understood that 
in some cases the Banks have declined to allow more than 
three-quarters, or even half per cent. on deposits, and we know 
But 


| 
|] of cases in which deposits have been declined altogether. 
|| even with these restrictions the result is unsatisfactory. 
|| We said in January last, and we now repeat, that the hard 
logic of facts will gradually compel the Jomt Stock and 
| Private Banks, and the Discount Companies and Brokers to 
adapt the rules of their respective classes of business to the 
| radically altered state of the money market ; that altered state 
| consisting in these circumstances, viz.:—(1) That the changes 
| in the rate of { upon the Bank of England, in 





interest force 

| onder to protect the reserve of the Banking Department, are 

| rapidly ceasing to represent, with any degree of accuracy, the 

rates of interest to be obtained on good bills by lenders out- 
side the Bank of England; (2) that hence, and of necessity, 

|| the changes of the Bank of England rate have ceased to 

| afford a safe, and still less a profitable, guide for the dealings 

|! of the outside market. 

{| Table (E) vives 

|} on Cash Dep 

|| (E) 


in a short form the Pereentages of Profits 
ysits for the last three half-years :— 
PencentaGe of Business Prorrrs on Casn Deposrrs, Haur- YEARS, 


oO J 76, 31 Dec., °75, and 3C June, ’75. 


nyne 


| Banks. June, 1876.| Dec., 1875. | Jume, 1875. 

l ES A AS SREY SST 

Per Cent. | Per Cent. | Per Cent. 
I 202d i 2:6 £s8 a 
a London and Westminster........| - 14 6 | -1l4 4 -~17 4 
tle a cecal sanuaiae 9 5 -i0 8 - 131! 
i at Te | bok-¢ 1-8 28 
| a cstedeaeaa L-s1T 7 1 Ree 
al 149 | 1 8 8 113 & 
| NODE Sick pabuneebcbagaoricecee 130 9/196/)197 
SIE > pstinsaanserncevocnbevennencees ilveligvi)] 1s 
| London and South-Western...... | 1 9 41116 7 Pas F 


| All the Banks im this Table (except the Consolidated) exhibit 
i . 
|| declining percentages. 
























|| Table (F) still further collects the general facts into 
|| @roups :— 
|| (F) Jomr Srock Banxks—Entirely Metropolitan—1872-76—General 
Summary of Net Profit and Loss Results—Nine Half-Years. 
Oe eee iheviniiees aera el eae 
te 2 3 4 5 6 7 8 9 10 
| Profits after Net 
deducting In- || Net Business | po, Expenses. 
Total terest and Re- Profits, = 
| — Half-years bate and 4% after deducti ig, on 
1 Capital and Expenses. sow 8as — 
| Ended Reserve. ne. Equal 
}) ——~ —~ — -——- —— paid- | wnt | O08 
2) ie 7 | Amount.| 
;; « Cas On On | | Dpsts 
} ! Or 1 } | 
: Dpsit Amount Dpsts. Amount. Dpsts. up. | to 
cs amma iisintal Cees 
it >. > ip. 
1) Mins. | Mix a ree 2 P* Saas 2 Te 
i d i} s ad s ad 
i} 1447, 72,96)1872, June 621 » 17 434,300 1110 5j 187,000} 5 1 
1 9,67) 7401) ys Dee. recess 662,200 17 7| 463,500, 12 6 6} | 183,700) 5 1 
i | | 
a sensi aie. pa 
j 273,500 34 7| 897,800 24 4 12 || 375,700] 10 2 
} — ; —— >| = 
| 70,87) 1873, Ju 703,750 19 10| 502,050 14 2) 63 | 201,700} 5 8 
| 10,32) 76,63) ,, Dec... 720,000 18 9) 517,100 138 5 6 202,900, 5 4 
| ag — eed — = 4 eet eee 
j 1,423,750 38 7 1,019,150 27 7 133 404,600) 11 - 
\=— — 
10,42 78,69|/1874, June 670,900 17 £66,300 1110 53 204,600) 5 2 
10,48 77,01); ,, Dec... 591,400 15 4) 392,000 10 4 5 193,400] 5 
| 1,2 32 4) 864,300 22 2 103 | 398,000! 10 2 
} 3 } 
i = 
‘ } 
10,36, 77,71) 1875, June 693,900 17 11| 402,800 12 8 6} | 206,100) 5 4 
10,99; 74,99)... De 586,440 15 377,500 10 1 43 205,940) 5 7 
a —— I 
| 1,285,340 33 7|) 670,300 22 9) 11 | 416, “ 10 11 
| 
| 10,18 73,09)/1876, June 561,400 15 4'| 342100 9 4 45 | 219,300] 6 - 
Note.—It must be remembered that this ‘lable 1s constructed on the 
plan of exhibiting the Business profits of the Banks apart from the In- 
come arising from their Capital and Reserves. Reckoning these two 
items as affording 4 per cent. per anuum, and computing that the Reserve 
4| (upon which no dividend is paid) fart 3 (say) 1 per cent. per annum 
on the Paid-up Capi ligures in col. 8 have to be increased by 
-_ YNer + 3 7 > . 
& pe - per : in 1875, for instance, the general result 


would be an average 
per aunum from 1 
Capital aided by the 


net profit of 16 per cent., composed of 11 per cent. 
Business, and 5 per cent. per annum from the 
Reserves. 
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The following abstracts of Table (F) will be convenient :— 
Summary of Tapie (F)—Pesrcentaces of Prorir on Casn DeEposrrs, 

















1872-6, 
€sedad £s @ 
1872 coossseceeesper cont. 0 11 16 
= 012 6 
—— 14 4 
1873 June Po 014 2 
013 5 
iz 
SE UENEED \.ceintesmninnaseccians paaueeneteneeien - 0 11 10 
Dec eeeees eeeereereereee eeeeeereee eeeeeeeeee ” 0 10 { 
——- 1 2 2] 
ESTE DUO ncescane inieniteeiieanaihdiaiamabae - 012 8 
PP cciaaubiannibanie id alata ” 010 1 
meme § 9) 61 
ht viiithinaileenids : 69 4 
so $f 
We conclude with the usual Table (H) of the constitution of 
the several Banks as regards Shares, &c. :— li 
(H) Jomsr Stock Bangs 1x Lonpon—(A) Entirely Metropolitan— | | 
Branches, Shares, Prices, and Proprietors—1875-6. | 
a Te aca ame a a ae a 7 ee | 
| 


1 2 3 4 5 


Shares 


6 7 8 
Prices, ‘75 


9 10 


Shareholders, 























:  pNomi- PaiddHi alten — Avege. | 
€ Bank, and when Founded. No ile 8 July No. ao 
S Amnt,| "P- | est. | est. 11876 Each, | | 
No £ £ £ £ £ |Persons Shares |; 
7 /Loudon & Westminster 1834] 100,000} 100 | 20 78 57 63 | 4,200 24 
5 Joint Stock ... ‘36] 80,000 60 | 16 53 44 46 4 2,600 30 1 
4 |Union ...... 20,000 50 lb 49 39 40 | 3,000 | } 
5 City ss... ileal 60,000] 20) 10§ 15) 12] 13] 8% 870 |} 
| 
2 Imperial, Limited...... '62] 45,000 50) 15 19} 17 16 600 75 
. | 

— (Alliance, Limited ...... *62] 80,000 25 10 14/ 11 13 | 1,200 67 
3 Consolidated, Limited, ‘63} 200,000 10 4 7} 6} 7} 1,690; 120 | j 
4 ‘Central, Limited......... 63} 20,000 10 5 84 7 6 400 50 |} 

| 
— |Metropolitan, Limited. ’66 | | 
Preferred A....ssss0.+ 9,015 10] 10) 211| 7H sf 500! 40 || 
ty ee 9,015 10 10 3; hi 2 | 
31 |Lon, &Sth.-Westrn.,L. "62] 8,309 100) 20] 24] 214 26] 635! 13 |! 
61 | 
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Tur German GoVERNMENT AND THE Price or SILWER.— 
The upward movement in the price of silver has been in some | 
degree checked by an uncertainty as to the policy of the | 
German Government, and as to the quantity of silver it is | 
likely to send to this market. And we fear that this impedi- 
ment to what would otherwise be the course of business is likely 
to continue for some time, for we believe that the German 


~ 


YESS NOTES. 


Government has not made up its own mind, and that different 
officials in it have different opinions on the subject. This 
is almost conclusively shown by the information supplied 
to the Silver Committee. We find from it that the Ministers 
Delbruck and Camphausen have used one set of figures in the 
Chamber, that another set have been sent in “official docu- 
“ ments” forwarded by Lord Odo Russell, that another is used 
by Dr Soetbeer, whose articles, Lord Odo Russell says, “ with- 
“ out being official, are recommended as trustworthy by Herr 
“ yon Bulow,” and that Mr Pietsch, on official authority, gives 
another set. And itis very natural that it should be so; for, 
as we showed a fortnight since, the whole thing is conjec- 
tural. There are no data for saying with certainty how 
much old silver will come in to the German Government, or 
how much new snbsidiary silver they will igsue in place of it ; 
and, therefore, officials, like other persons, necessarily differ in 
their ideas of the amount that the German Government will 
have to sellin the market, which is the difference between i 
these. i 





Tae Svez Canat anv THE Encuisn Government.—When 
the purchase of the Suez Canal shares was announced we 
showed how dubious and unsatisfactory was the nature of the 
voice in the company which they gave us. “We were,” as 
we then said, “only :o have ten votes in a meeting of some 
* hundreds, and the legality of those votes was denied.” 
And it now appears thet that cenial rested on very strong 
grounds, for the Eaglish Government have authorised the pur- 
chase of other shares to qualify our representatives to vote. 











Ce a ee eee ee 























right ; still they think it cheaper and better not to contest the 
question, and, therefore, we are to have some ordinary shares too. 
But this only illustrates the extreme difficulty of our position in 
the company. Though our representatives nominally vote on 
behalf of a small present interest, they are really sent there o 
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They do not, of course, admit that our old shares give no such 
account of a large reversionary interest. And whenever the 
| permanent condition of the Canal is, or seems to be, opposed 
to a high present dividend, their votes will be distrusted. 
Nor will it cure the distrust that they are acting for a 
Government which has political objects, and not as ordinary 
shareholders, who have only commercial ones. On the con- 
trary, this peculiarity must strengthen the prevailing suspi- 
cion. The mass of the shareholders, who are Frenchmen, 
| will say, “ We are thinking’of the Canal as it affects our own 
“jincomenow ; youare thinking of it as it affects the future of 
« India; there can be no common basis of argument between us.” 
The following is the text of the Treasury minute on the sub- 
ject, which we give at length, because it is the best comment 
lon the rapturous applause with which the purchase was 
| received, and because it shows more clearly than anything else 

how little we have got for our 4,000,000/ :— 
| “Tt has now become necessary to provide each of these gentlemen 
with the qualifying number of shares (100) required by the 28th 
| Statute above quoted. Doubts, however, have arisen whether the 
transfer of shares from those recently acquired by Her Muajesty’s 
| Government would constitute a qualification within the meaning of 
| Article 28 of the Statutes, in consequence of the coupons having been 

| detached from them. 

| Her Majesty’s Government, without committing themselves to an 
| opinion upon the validity of these doubts, think it advisable under the 
circumstances that the necessary stepsshould be taken for the purchase 
| of a sufficient number of ordinary shares, and for tbe transfer of them 
} to the three representatives of this country on the Council; and the 


First Lord and the Chancellor of the Exchequer suggest, therefore, 


that instructions should be given throngh the Commissioners for the | 


reduction of the National Debt to the Government broker to acquire 
300 shares, which will be paid for by an advance out of Civil Con- 

| tingencies, to be afterwards adjusted by means of a vote of Parliament. 

ng suggest, further, that a proper form of instrument should be 
prepared by the Treasury solicitor, to be executed by the persons who 
from time to time, may be nominees of Her Majesty’s Government on 
the Council, binding them ad their representatives to return the shares 
held by them respectively .o the custody of the Treasury in the event 
of death or bankruptcy, or on their ceasing, from any cause whatever, 
to hole the appointment of administrator on the Council of the Com- 
pany as nominees of her Majesty’s Government. 

The bond should also provide for the payment by the said nominees 
to the Treasury, in such form as the Treasury may direct, of the inte- 
rest or other profits arising on the shares held by them as qualifica- 
tions for office, and also of any principal moneys repaid on account of 
such shares. 

The First Lord and the Chancellor of the Exchequer add that they 
have considered the question of the remuneration to be offered to the 
representatives of the Government on the Council, and they recommend 
that a salary of 800/ per annum, covering all expenses, should be 
assigned to Mr Standen, who will be Resident Director or Administrator 

| in Paris, and that a salary of 360/ should be assigned to Colonel Stokes 
ana Mr Rivers Wilson, the non-resident Directors or Administrators, 
and that the two last-named gentlemen shall receive in addition an 
allowance for travelling expenses. 

_ It would probably be best that all three should receive any remunera- 
tion payable by the Company to the directors, accounting for it to the 
Treasury, and receiving from the Treasury the balance necessary to 
complete the specified amount of salary. 

A yearly vote of Parliament will, of course, be taken, and this expen- 
diture will be duly shown in the account, which is to be laid before 


Parliament, under the provisions of the Suez Canal Bill now before 
Parliament. 


AMERICAN Sitver Currency.—Both Houses of Congress 
have agreed to the following resolution as to the issue of 
silver :— 

Resolved, that the Secretary of the Treasury, under such limits 
and regulations as will best secure a just and fair distribution of the 
same through the country, may issue the silver coin at any time in 
the Treasury to an amount not exceeding $10,000,000, in exchange for 
an equal amount of legal-tender notes, and notes so received in 
exchange shall be kopt asa special fund separate and apart from all 
other money in the Treasury, and be issued only upon the retirement 
and destruction of a like sum of fractional currency received at the 
Treasury in payment of dues to the United States, and said fractional 
currency, when so substituted, shall be destroyed and beld as part of 
the sinking fund, as provided in the Aet approved April 17, 1876. 

Sec. 2. That the trade dollar shall not hereafter be a legal tender, 
and the Secretary of the Treasury is hereby authorised to limit, from 
time to time, the coinage thereof te such an amount as he may deem 
sufficient to mect the export demand for the same. 

Sec, 8. That, in addition to the amount: of subsidiary silver coin 
autborised by law to be issued in redemption of the fractional currency, 
it shall be lawful to manufacture at the several mints, and issue thiough 
the Treasury and its several offices, such coin to an amount that, in- 
cluding the amount of subsidiary silver coin and of fractional currency 
outstanding, shall, in the aggregate, not exceed at any 


time 
$50,000,000. 
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Sec. 4. That the silver bullion required for the purposes of this Act 

shall be purchased from time to time at the market rate by the 
Secretary of the Treasury, with any money in the Treasury not other- 
wise appropriated, but no purchase of bullion shall be made under this | 
resolution when the market rate for the same shall be such as will not 
admit of the coinage and issue, as heroin provided, without loss to the 
Treasury ; and any gain or seigniorage arising from this coinage shall 
be accounte.1 for ana paid into the Treasury, as provided under existing 
laws relative to subsidiary coinage, provided that the amount of money 
at any one time invested in such silver bullion, exclusive of such 
resulting coin, shall not exceed $200,000. 
This resolution, as will be seen, deals with three distinct | 
subjects. First, it authorises the issue of 2,000,000/ (taking 
the dollar at 4s) in place of the present fractional currency. 
Secondly, it authorises likewise the issue of 10,000,000/ of 
subsidiary currency. How far these provisions will be effectual 
it is difficult to say. We do not remember any case of an 
attempt to work a subsidiary currency possessing intrinsic 
value in conjunction with a main currency possessing none, 
and we have considerable doubt as to i's suecess in this case. 
Thirdly, this resolution authorises the Secretary of the 
Treasury to fix the number of “trade dollars” issued at 
his pleasure, and this is both a very curious and a 
very good measure. This “trade dollar” is quite a 
new addition to American currency. Consul Booker 
thus described it in his report for the year 1873 :— 
“ During the last Session of Congress a bill was passed autho- 
“rising the coinage of a silver dollar, to be known and 
stamped as “trade dollar,” not to form a part of the mone- 
tary system of the United States, but to be designed with 
special reference to China and Japan, with the view of its 
‘taking the place of the Mexican dollar, which had been 
practivally the dollar of account in those countries for 
many years. It was considered that with the irregular 
supply of the Mexican dollars, and with the high premium | 
which they usually commanded, a coin could he made of 
more intrinsic value, and more uniform both in weight and 
fineness, and thus be forced into circulation in China and 
Japan to the advantage of the commerce of this country in 
‘the saving of the premium on the Mexican dollars. The 
“ eoin, which weighs 4124 grs., is cf 900 fineness, and con- 
tains 371} grs. of pure silver, has proved a success, having | 
been accepted as a recognised legal tender both in Shanghai 
“ and Canton ; and it is reported that the propriety of recog- 
nising it as suchis under consideration in Hong Kong. 700,000 
“ werecoined at the branch mint in thiscity (San Francisco), and | 
“ now Mexican dollars are selling at a discount, instead of 5 to 6 
per cent. premium, which has been the average price forseveral 
“years.” And again, in 1874, he says :—“ The ‘trade dollar,’ 
“ the coinage of which was commenced in 1872, with a view 
“ of its taking the place of the Mexican dollar in China and 
“ Japap, has proved a success, the demand being greater than 
“the min‘ has been able to supply; 2,550,0U0 dollars were 
“coined last year.” We believe it is an American invention 
(and a characteristic one) to issue coin for export only. And 
this invention may be very useful in the present position of 
the silver market. It is not a legal tender within the 
country, and though the silver mining interest wish to make 
it so, they have not yet succeeded and most likely will not. 
What is wanted is an extension of silver coinage in the 
East to take off the supply. But even the greater part of the 
coinage arrangements are most imperfect. If the Americans 
who raise the silver can succeed iu making a coin which the 
Bast will readily take and pass, they will have made a great 
advance towards a cure for the present fall in the priee of 
silver. 


Tur Trave or New Yorx.—The severe effects of the 
panic of 1573 upon the trade of the port of New York, are 
strikingly shown by the eighteenth annual report of the New 
York Chamber of Commerce. In 1872, the total imports into 
the port were of the value of 86,420,5371; last year they had 
fallen to 68,125,784/, a falling off of almost 21 per cent. in | 
value. The decrease is observable, too, in every class of goods, | 
whether entered for home consumption, or for warehousing. | 
The imports, however, were not so sever ly affected «s by the 
panic of 1857, when the decrease in a single year was about | 
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30 per cent.—that is, greater than the present decrease, con- 
tinued through four years. 
itself at once, for in 1859 the imports actually exceedec those 

of any previous year. Whereas, at present, the effects of the | 
1873 panic continue to be felt as severely as ever—more | 
severely, indeed, so far as the shrinkage of imports is con- 
cerned, The effects of the earlier panie were, therefore, much 


But after 1857 the shock spent 
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| shorter as well as much sbarper, than those of the later. The , property of a third party in the bankruptcy of the firm to 


Oivil War had also a continued depressing effect upon the | which he belongs. 


imports; but, since the subjugation of the South, the trade | rather regretting it—that the strict rule must hold, and | 


grew steadily up to the close of 1872. The export trade was 
also severely affected, the decrease of 1875, as compared with 


1873, being over 7 per cent. 


that the amount of the shares must be deducted by the 


bank before they made their proof, though the bank 
The decrease in 1873 is not | had been grossly deceived, and though, as the shares 


given, but from other sources we know it was very great.| were in the name of the partner in their own books, they 


Incidentally we may mention, as illustrating the pre-eminent | had every reason to think that they were his. 


In the case 


position of the port of New York in the Union, that the total | before the Court there was not, perhaps, much real hardship, 


to the value of 142,668,310/, while that of all the other 


for the rule which thus distinguishes in bankruptcy these 
securities, is very technical, and it may be much doubted if 


ports of the United States taken together, only amounted to | the bank knew of it when they lent the money. Men of busi- 


| 108,400,000. 


dollar at five to the pound; for in these returns the imports, 
| the warehoused goods re-exported, the epecie and bullion, are 
all valued in gold, although the domestic produce exported is 
valued in paper. We have no means, however, of separating 
| the latter from the rest. Contrary to what we should expect, 
| we find that the panic has more severely affected the other 
| ports than New York. 
|| New York is greater than that of all the other ports taken 
| together, yet the decrease of trade is less in New York than 
in the other ports. 
decrease in New York was very slightly more than 9,000,000/ ; 
in the other ports it was 12,000,000/. On the other hand, 
| during the three prosperous years which preceded the panic, 
'| the increase of trade in the port of New York amounted to 
_| 46,800,000/, while in all the other ports, the increase amounted 
;) to no more than 23,000,000/. It appears, therefore, that in 
| prosperous times the trade of New York increases more 
|| rapidly than that of all the other ports of the Union, and in 
i periods of depression falls off less. In this we have a further 
| proof of the pre-eminence of the port. 


foreign commerce of the port of New York last year, amounted 
| 


i 


| Loans to Native Inpian Princes.—At the quarterly 
meeting of the Manchester Chamber of Commerce on Monday 
last, the President very strongly condemned the Act of 
Parliament which forbids loans to the native princes of India, 
and alleged that it was the cause of much of the poverty of 
that country. No doubt, it is quite true, as Mr Ashworth 
contends, that the backwardness of India is in some measure 
due to the want of means of communication—railways, canals, 
roads, and harbours, as well as works of irrigation, and for 
| the construction of these capital is needed. Yet we hold 
that nothing could well be more mischievous than the repeal 
of the Act so much disliked by Mr Ashworth. If the Act 
were repealed, the native princes would instantly flock to the 
London loan market. As a matter of course, their loans 
|| would in the beginning be raised for useful purposes. But 
|| once they had contracted the taste for borrowing, and the 
|| English public had grown accustomed to give them credit, 
|| they would become as reckless as the Khedive, or even the 
'| late Sultan. But, these princes are, after all, subject to the 
|| British Crown, and we cannot get rid of our responsibility for 
|| their acts ; as Mr Watson, another member of the Chamber, 
justly observed, they would be trusted in London, solely 
because they are answerable to the Indian Government. By 
|| repealing the Act, just when the foreign loan mania is at an 
| end, we should be providing reckless speculators with a new 
|| means of duping maiden ladies and country clergymen. And 
|} in the end, the Indian Government would be compelled to pay 

the debts. That certainly is not the way we should like to 
|| see the native princes disestablished. 
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| 
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A Banx’s Lien on rts own Suwares in Banxruptcy.— 
|| The Lords Justices decided in Collie’s case a curious point 
|| as to the lien of banks on their own shares in case of bank- 
ruptcy. The shares in this case stood in the name of 
Alexander Collie in the books of the Manchester County 
|| Bank, and that bank had been repeatedly told that they 
|| were his private property, and he had specifically pledged 
them as such to secure a large liability, which his firm was 
| under to the bank. It turned out, however, that they were 

the property of the firm. And in bankruptcy this is 
material, because a creditor holding security on the 


property of the bankrupt must deduct the amount of 
that security from his debt before he proves it, 
|| but he need not deduct the amount of any security which he 
holds on the property of a third party ; and the private pro- 
| perty of a partner is taken to be, for this purpose, the 





We have just seen tkat the trade of | 





In the two years, 1874 and 1875, the , 
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The trade of New York, that is, exceeds the | ness rarely do, and still more rarely should, concern 
trade of all the other ports of the Union almost 24 per cent. | themselves with such 
| In these latter figures, we have been obliged to convert the | the 


r 
"Aug. 5, 1876. 
The Court decided—Lord Justice James 


niceties. But in other cases | 
same doctrine, unless somehow limited, might 
cause much injustice. If, for example, Alexander 


Collie had himself owed money to the bank, and the firm had 
not, would the Court of Bankruptcy have denied the 
validity of the lien? If the shares were those of the firm for 
one purpose, how can they be not so for another? Yet in 
that case it would be monstrous to deprive the bank of the 
security on which they lent, and to make these shares part of 
the joint estate of the firm upon which they would bave no 
claim. 


German Prorests Acainst tHE Mercuant Suipprne BI. 
—Another warning of the complications likely to arise out of 
the attempt in the Merchant Shipping Bill to legislate for 
foreign ships has just been given us. The merchants of 
Dantzig have presented a petition to Prince Bismarck praying 
him to protect German ships from the provisions of the Bill 
relating to deck cargoes and overloading, As the Bill left the 
House of Commons, it prohibited deck-loading altogether. 
But the Lords have adopted an amendment, which brings the 
Bill into harmony with the Canadian law, and permits of wood 
being carried on deck to the height of three feet. The petition 
was drawn up before the amendment was made; but the 
adoption of the amendment, though doubtless lessening the 
opposition to the Bill, does not remove the principle objected 
to—the claim, that is, to legislate for German ships and ship- 
owners. The Dantzig merchants have been the first to move 
in the matter, because Dantzig is deeply interested in the 
timber trade ; 73 per cent. of all the vessels that sailed out of 
that port in 1873, we are told, were loaded with wood, and a 
large proportion of the remainder were rartially loaded with 
it. Apart from the question as to the right of a foreign Govern- 
ment to legislate in such a manner, it is argued that the 
vessels of the German Baltic ports are specially built for the 
trade, and can safely carry deck cargoes in winter; and, 
furthermore, it is asked whether a vessel loaded in September, 
but prevented by weather to put to sea till October, is to be 
liable to the penalty. Lastly, it is said that by the custom of 
the Baltic ports, a master taking a cargo on board contracts 
to deliver that cargo, and that if prevented by foreign law he 
is still liable to the shippers. The objections to this provision 
of the Bill seem to be felt much more strongly than that to 
the clause which gives the Board of Trade power to detain a 
foreign vessel overloaded or improperly loaded in a British || 
port. The only arguments brought against this provision are 
a denial of the right of Parliament to legislate for foreigners, 
and a reminder that, though English shipowners have been 
the worst offenders in this matter, no foreign Government has 
presumed to interfere with them. 


TT 








THE FALL OF SILVER. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Why did the rates of exchange in India, and the 
price of silver in England, rise from 1850 to 1866, and fall 
from 1866 to 1876? 

In 1850, the East India Government adopted 1s 10d as the |; 
fair value of a rupee for their railway financial operations. 

Between 1850 and 1866, the exchange at Bombay rose 
from 1s 101d to 2s 24d per rupee, equal to 31}d per rupee, 
and 43d above the Government value in 1850. Between 
1866 and 1876, it has fallen from 2s 24d to 1s 7d, equal to 
74d per rupee, and 3d below the Government value in 1850. 
Assuming, therefore, the Government value of 1850 to have 
been a just one, the exchange has been at one time 4}d 
above, and at another 3d below the fair average rate. 

The value of silver has followed the fluctuations of the 
Indian exchanges, but not in the same degree. In 1850, the 
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price of silver in England was about 604d, and rose to 623d 
in 1860, and 62d in 1862 and 1866, being considerably less 
in proportion than the Indian exchanges in the same time. 
Between 1866 and 1876 the price of silver has fallen from 
628d to about 48d, or 1s 23d per oz.; but if it had fallen in 
proportion to the Indian exchange, from 2s 2}d to 1s 7d, it 


would have fallen 1s 53d per oz., or 3d lower than itie. It 
will therefore be seen that silver has not risen or fallen in the 
same degree as the Indian exchanges. 


Aug. 5, 1876.) 


Between 1850 and 1876, about one hundred millions 
sterling, or an average of four millions ster!'ing per annum of 
capital, had to be transferred from England to India, to make 
the railwaysthere. And, as a natural consequence, the rate 
of exchange gradually rose first, and then the price of silver. 

The railways being completed, and the transmission of 
money for this purpose having ceased, the rate of exchange 
would naturally return to about what it was before the rail- 
ways were begun—about 1s 10d; but money is now being 
brought from India to England to pay the interest on the one 
hundred millions sent out, amounting to about five millions 
per annum, or one million per annum more than the annual 
amount transmitted to India during the last twenty-five years. 
As loug as the railway managers were receiving gold ia Eng- 
land, and ttansmitting silver to India, the price of silver rose ; 
now they are receiving silver in India and bringing gold to 
England, the price of silver falls. 

But England has rot only ceased supplying India with 
capital for making railways, but many other foreign countries 
as well, and requiring their debts now to be paid in gold. 
Silver, in common with many other articles, is being sold all 
over the world to procure the gold to pay England ; and the 
result is seen in the large amount of gold rapidly accumulating 
in the Bank of England. 

There is a considerable analogy between the fall in the price 
of silver and the fall in the price of many foreign stocks. As 
long as English capital was being transferred to those countries, 
the price of their stocks rose, and the operation being re- 
versed, the price of their stocks falls. And in many cases they 
have fallen more than silver. 

When English capital is sent to India and foreign countries 
again, the price of silver may naturally be expected to rise 
again. H. 

London, July 20, 1876. 



















ON UNIFORM ENGLISH AND AMERICAN COINAGE 
AND THE UNITED STATES PROPOSAL. 


TO THE EDITOR OF THB ECONOMIST. 

Srr,—In your article on this subject (Economist, July 1, 
p. 767), you propose for discussion by the English and 
American Commissioners—who, it may be presumed, would 
be appointed if the United States’ proposal be entertained—a 
plan which has on the face of it the especial disadvantage 
that it would dissociate the strict union and identity that 
has so leng and so conveniently subsisted between our coins 
of circulation and our coins of account. 

In the plan referred to, for a new pound sterling of 250 
instead of 240 pence, you propose that the farthing and the 

enny should be retained as at their present values, and that 

it should be in the higher coins that a change would be made ; 

“and as the penny would remain, the old coins could be ex- 

ressed in the new, or vice vers@, thus the new sovereign would 
in old money 1/ 0s 10d, and the new florin 2s 1d.” 

Now, if the farthing and penny are to be retained as before— 
by which, of course, must be meant coined of the representa- 
tive value of g{5th and ;j5th of the present pound sterling, 
the halfpenny being coined at the intermediate representative 
value of ;{5th part—there would, obviously enough, be no 
disturbance of the three descriptions of bronze coin now in 
circulation. 

It may be assumed that you do not contemplate disturbing 
three of our silver coins—the threepence, sixpence, and 
shilling. Nor do you appear to desire to abvlish the half- 
crown. But at the silver florin the reform would begin; and, 
instead of that coin being, as, now, ;'j5th part of 240 pence, or 
24 pence, it would become th part of 250 pence, or 25 pence, 
in representative valae. And, as you say, “ the new sovereign 
would be in old money 1/ 0s 10d; and the new florin 2s 1d.” 

It would not be possible for our present, old pound, of 1/, 
to circulate side by side with the new pound of ,',th part 
greater value, i.e., of 1/ 0s 16d; nor for the present, old, florin 
of 2s, to do so with the new florin, also of ,,th part greater 
value, i.e., of 28 1d. The old and new coins are far too near to 
each other in intrinsic value, and consequently, their weight 
and size would be too similar, to allow of their concurrent cir- 
culation. As they cannot co-exist for any useful end, the new 
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, coins must therefore oust the old. In fact, the very raison 
d'etre of the new coins of 110s 10d and of 2s 1d, ie, of the 
proposed new pound and new florin, would be to make them 
international, and identical in value, and interchangeable with 
a new 5-dollar piece and a new half-dollar piece. 

The present sovereign and the present florin would, there- 
fore, in your plan have to be called in without delay. But 
what then would be our position? One of inextricable confu- 
sion and of intolerable inconvenience. How could any one 
get change in silver for a new pound or 5-dollar piece of 
110s 10d? It is quite clear that ne could not, by any combi- 
nation of shillings, sixpences, threepences, or half-crowns; he 
could only get change in silver by taking the whole or a part 
in new florins representing 2s 1d each! Consider the trouble 
and the opening to fraud, the frightful break-down that would 
ensue. The new florin would be the only link between the 
metals gold and silver in giving change. The 2s ld-piece 
must therefore largely preponderate in your new coinage. 
And when, in its own turn, the new florin has to be changed, 
silver alone would be of no use whatever; bronze coin must 
be ever-present, for how is the odd penny to be made up with- 
out it ? 

I hold it as proved beyond the shadow of a doubt, that if 

| the new pound were coined at 1/ 0s 10d, and the new florin at 
2s ld, the old shilling, sixpence, and threepence, must cease 
to be coins of circulation, and would have forthwith to be 
called in and demonetised, and pieces of 10d, 5d, and 244d, 
substituted. Thus our whole coinage of circulation would be 
revolutionised. Such, however, does not by any means seem 
to be the result you contemplate, for your words are: “ The 
plan requires the least possible change in the coinage of either 
country. Yet it would insure to both a common money of 
account, and to ourselves would give the benefits of the 
decimal system.” 

I will now proceed to show that taking the argument on 
your side in its favour in the most practical way that is 
possible, upon the assumption that the proposal is rather for 
reform of our coin of account than our coin of circulation, the 
plan would still lead to such complicated equations of value in 
calculating or converting new into old currency, or old into 
new currency, that its adoption would be most inconvenient. 
One new sovereign would, it is true, be equal in value (deci- 
mally expressed) to 1:04 old sovereign, and one old sovereign 
to ‘96 new sovereign. The value of any amount of the new 
coinage could therefore be expressed in terms of the old coin- 
uge by adding ,';th part to the former. And the value of any 
amount of the old coinage could be expressed in terms of the 
new coinage by deducting y,th part from the former. But it 
would be necessary in a multitude of instances to reduce the | 
sum to farthings before such additions and subtractions could | 
be made, for, although 24 will divide many aliquot parts of a | 

pound, 25 will not. Then too, this question would be for 

ever arising—what is the value of each denomination of coin | 
of the new kind compared with the similar denomination of 
pound, shilling, penny, &c., in the old or present coin ? 
The tables of comparison would be most difficult for the 
million to master. They would run thus :— 
NEw CURRENCY INTO OLD CURRENCY. 


1 New Pound Sterling = £1 0s 10d Old Currency. 
1 — Half--overeign 10s 5d _ 
1 — Half-crown 2s 7id — 
1 — Florin 2s id — 
1 — Shilling Is 43d — 
1 — Sixpence 63d 
1 — Threepence 2 3d _ 
1 — Penny 1A, -- | 
1 — H:lfpenny = 33d — | 
1 — Farthing = asd — 
O_p CurRENCY INTO New CURRENCY. 
1 Old (present) Pound Sterling New 193 2}d + -000625 of £1. | 
1 — H alf-sovereign — 9s 73d + 000312 — 
1 _— Florin — Is lid + 000167 — 
1 — Shilling _ 1ljd + 000083 — 
1 — Sixpence =-_— 53d + 000041 — 
2 — Threepence - 23d + 000542 — 
1 ~ Penny ~ $d + -000875 
1 - Halfpenny ~- id + 000137 — 
l Farthing : sd + 000218 — 


It is capable of ample proof that the inherent inconveniences | 
of the change would be as great in calculation, and in the 
practical affairs of life, as those that would arise from | 
the complete decimalisation of the existing pound sterling | 
through the pound and mil scheme which has been so often | 
discussed. The plan of tLat scheme is to leave the gold 
coinage undisturbed, as coin of account and coin of circula- | 
tion, and to leave the half-crown, florin, shilling, sixpence, | 
and threepence of silver coin also undisturbed in value, both 
as coin of account and coin of circulation, but subdividing 
them into 125 mils or new farthings for the half-crown (in- 
stead of 120 farthings as at present), into 100 mils or new 
farthings for the florin (instead of 96 farthings as at present), 
and so on with the other coins. The pound and mil scheme 
disturbs only the farthing, halfpenny, and penny, by sub- 
dividing the pound into one thousand parts instead of nine 
hundred and sixty, which subdivision into a smaller coin is 
from the point of view of the pvor rather an advantage than 
the contrary, as the penny would be 4 mils or new farthings, 
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|| equal to ,,t,,ths of a pound, instead of, as at present, 4 

farthings, equal to ,+,ths of a pound. 

i I do not hows ‘ver, propose elaborating, on the present | 

|| occasion, the details of the reasons which h: ive always led me 

|| to prefer the pound sterling (with, if possible, its subdivisions 

|| yendered decimal, instead of as now, vigesimal and duodecimal) 
as an intern: tional coin. L recognise, with yourself, the ad- 

|| vantage of « large unit in preference to the smaller ones, of 

|| the dollar and franc. 

|| With regard to the American proposal for a uniform 


|! English and American coinage, as defined in Senator Sher- 
man’s Bull recently passed by the Senate, it may now be 
|| shortly expected that the President of the United States will 


place himself in diplomatic correspondence with the English | 


Government on this subject. 

There are certain special reasons which, it may be expected, 
will have considerable weight in leading to an unfavourable 
| result, such as is the more to be regretted when we approach 
the study of a proposal, the object of which is good and 

generous 10 

The first reason is, that there would be a difference in the 
proposed weight of the new English pound sterling as com- 
| pared with the present coin. This difference, small, or micro- 
scopic even, as it might be termed, nevertheless amounts to 
|| the infraction of a principle, as it would debase our standard 
| to the extent of about ;y55th parts of a grain of pure gold in 
each sovereign, without any corresponding restoration of the 
intrinsic valued, by the imposition of corresponding seignorage, 

|| or pant charge, on bullion. 

The next reason is that the American proposal would de- 
preciate the international value of our penny and its sub- 
divisions (as coins of account) by 4 per cent., the penny 
being proposed to he valued at 2 cents instead of at its 


itseli 


|true value of 2,', cents. A similar proposed reduction 
| of 4 per cent. in the penny and its subdivisions, so as 


to make the value of the penny equivalent to that of 4 mils 
in the pound and mil scheme had—as the late Professor 
de Morgan, Sir William Brown, and others well knew— 
very much to do with the want of success of that measure, 
first introduced to the notice of the House of Commons by 
Sir John Wrottesley in 1824, and by Sir William Brown 
in 1855. Ido not say it ought to have stood in the way of 
the measure; still there is the fact that it would have far less 
justification if it passed in the case of the American proposal, 
containing, as that proposal does, the reductio ad absurdum that, 


| 
|| in the face of the equation, 6 pence = 12} cents; 1 penny = 2 
cents. 






























































Another reason against the United States’ proposal, is that 
, it contains a provision that England should obligatorily adopt 
t 
| THE PUBLIC REVENUE AND EXPENDITURE. 
1 | Tae following are the Receipts into and Payments out of the 
REVENVE AND OTHER RECEIPTS. 
Budget | 
| Betamate Tota, Excuequer RECEIPTS 
| for Oe 
' | 1876-77.| To July 29, 1876. Same time last year. 
i ees eneengunnnd dete SS  —_———E—EE a 
Balance on Ist April, 1876— £ £ £ | £ | £ 
| Bank of England .. oo» «=: |-—s $826,896 4,662,261 
| Benk of Ireland .....ccccsseccesceses ooo 1,292,691 1,603, 61| 
| ———_—— 5,119,587 —— 6,265,322 
REVENUE. 
| Dustoms .....cceccccssee SNE 20;250,000| 6,165,000 6,268,000] 
| Bxcise .. .| 27,624,000 8,787,000 8,614,000 
| SLAINPB ...ccccceceerencsceceneersecesaceess 11,000,000) 3,619,000 3,767,000) 
| Land Tax and House Doty .......... 2,500,000, 505,000 512,060} 
| Property and income Tax ......... 5,268,000, 832,000 | 939,090) 
TERE TIERED anssneccengassenopoouse 5,950,000) 2,040,000 | 2,093,000) 
| Telegraph Service ......... -| 1,325,000) 430,000 410,000} 
Crown Lands .......0... -| 395,000) 135,000 | 130,000 
Miscellaneous ..........0.+0-++ — .. 4,100,000! 1,543,757 1,383,874 
Revenne soseeeeeeannneneceeeees 7 Bxfl.2,000) 24,026,757 24,146,874 
OTHER RECEIPTS. | 
| Money raised for purchase of shares in the| 
| Suez Canal (balanee of 4,000,000/) ...... | 700,000 ase 
Advances under various Acts, repaid to the} 
| SEIN ccicisensapcisiersetenenscsnounete 589,738 636,521 
| Money raised for fortifications and military! 
1} barracks ..... a ai 250,000) 
| Ditto, for local loans, ‘by exchequer Bonds 500,000 - 
Demporary advasces, not repaid ............... 600,000 500,000 
| ———} 2,389,785) | 1,266,521 
\| 
} | | 
} | le oe 
Totals ccorcvescoccsreceevescecee seeereeeces eres eeeeess D LSD OSL, (31,698,717 


| 
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‘Exchequer between April 1, 1876, and July 29, 1876 :— 
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the dollar and cent. in all its national, commercial, and do- 
mestic accounts, as the one medium and language of figures 
in which they are to be kept. The best proof that the United | 
| States Bill is not a mere ly permissive ha agure in this regard, 
can be obtained by reading it between the lines, by the light 
of the Report to the Sen: ite of the Committee to which the Bill 
was referred. They state (Report 39, page 6) :— 


“ The British are to introduce cents and other decimal coins subsidiary 
to the dollar, and to keep all accounts for the future in dollars and cents. 
The use of pounds, shillings, and pence, as denominational moneys 
and for accounts, is to be abandoned. This provision is considered 
indispensable. A partial harmony, such as might result frcm the 
pound sterling being retained as a unit, and one half-eagle conformed 
thereto, would have little value. What we desire is to think and speak 
in the same language of money. We want pieces named in the same 
units, dollars, and cents. It helps little if we are always compelled to 
go through an arithmetical calculation, however simple; if we are to 
multiply British pieces by 5, and they to divide American pieces by 5, 
we need not a simple ratio, but absolute uniformity. The difficulties of 
a change from British money to dollars are very small. Four shillings 
of account are a dollar, and a people accustomed to naming prices in 
gs will easily perceive the relation.” 
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It is much to be feared that the British people would, not- 
withstanding this view of our American friends, find more 
difficulty than is anticipated in carrying out such a pro- 
posal, and in destroying at one blow all the landmarks—if the 
expression be allowed—that have distinguished our moneys of 
account in this country for now nearly one thousand years. 
The “pound and mil scheme,” as contrasted with what you 
call the “ farthing scheme” you have advocated, would not 
have necessarily destroyed the landmarks of the present pound, 
half-sovereign, half-crown, florin, shilling, or sixpence. They 
might still all have been kept as coins of circulation, 
and, permissively for a time, as coins of account, not- 
withstanding the decimalisation of our pound sterling. It 
is only the penny and its subdivisions that it would inter- 
fere with, and to the same extent as is proposed by 
as the American measure; and if that slight interference, 
some would call it, comparatively speaking, has prevented 
the decimalisation of our money, and through that means 
the decimalisation of our weights and measures, for now so 
many years, and to the great loss of time, and detriment 
to the education of the rising generation, 1am not sanguine 
enough to expect that the more radical provisions of the pro- 
posal of the United States Senate for our adoption of the 
dollar and cent., will gain — warmer acceptance at the 
hands of the Government < legislature.—I am, Sir, your 
obedient servant, FREDK. HENDRIKS. 

July 3, 1876. 
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Budget 
Estimate TOTAL EXCHEQUER IssuEs 
for a 


1876-77. To July 29, 1876. ‘Same time last year 




















EXPENDITURE. £ £ £ £ £ 





























Permanent Charge of Debt ....... 27,700,000 12,566,774 12,633,482 
Interest on Local and Temporary 
Loans ...... : 160,000 17,500 
Interest, &c., Exchequer ‘Bonds 
(Suez) .. eoeeseee — 150,000 
Other charges. ‘on Consolidated 
Fund oe 1,590,900 727,109 683,733 
Supply Services ...... eres cevscesseee 45,17 4,00 16,184,862 16,313,685 
| siete — 
EXpeudit@re.o..ccerseseeees 77,774,000) 28,496,235 {23,630,850 
OTHER PAYMENTS. ie as 
Advances under various Acts, issued from | | 
the Exchequer ......... eapaveccsessecescen| EEE OE 1,115,600, 
Expenses of fortificati and military! 
TE ccccencoreccccccoccconeces| | wae a 
Exchequer Bilis paid Off c..cccccsscsscsssseseseel 76,300) | 17,300) 
Surplus inceme applied to reduce Debt......| a 331,567) 
1,236,404) ~| 1,464,667 
Balances on 29th July, 1876— , , 
>.) oar 298,710 1,008,137) 
Bank Of Treland .c..cccccssscovcssseoseeccsssses| 450,728 695,063 
| 1,753,443) | 1,603,200 
Wetehs c.cocevseves socevtccsvecessccscomnn euvecconcedfl NG 0REy |81,688,717 


Aug. 5, 4876. | 


The following are the Receipta on account of hevenue 
during the week ending July 29, as compared with the 
corresponding period of last year :— 








| 
| 





Receipts of Corresponding 
Week Ending Period of 
July 29. 1875. 
£ £ 

a catsienisesietandnanen 361,000... 364,000 
a ar sdesicuanie 576,000 ...... 599,008 
REE Oe 189,000 ...... 223,000 
Land Tax and House Duty IGGOO ..... ; 5,000 
Property and Income tax... 26,000 ...000 19,000 
Pe SUN os cn ccnsswnidenecs 50,000 7 50,000 
Telegraphs 55,000: .....- 55,000 
Crown jands...... 52000: rcocce 52,000 
Miscellaneous L@BSIS  ..acoe 82,558 
TMBAL, coneccmnemnee LAMOLE. woe 1,560,008 


The total receipts of the previous week were 1,162,9132. 


The Exchequer issues of the week on account of expen- 
diture were 1,113,6582, via. :-— 
£ 
Permanent charge of debt ..........scceeece.cesseeee 100,000 
Interest on local and temporary loans ......... .. nil. 
Other charges on Consolidated fund ...........0+++ 5,000 
UES URINGOIS  cscek cnacsnnnns cnntnonnnes sink sconcnnanbe Ae 
1,113,658 
| During the week the cash balances have increased in the 


Bank of England and decreased in the Bank of Ireland as 
follows :— 
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Bank of Bank of 
— Ireland. Tetal. 
£ £ 
Balances on July 22...... 1 067.38 _ 611,815... ae 176 
— July 2 ...... 1,293,719 459,724 ... 1,753,443 
| Fngrese...cccscsccccees 226,988... s 74,267 
Decrease..... ..... tends a 152,091... ond 
HW COrresponudence, 


FRANCHKH. 
(PROM OUR OWN CORRESPONDENT. ) 
Paris, August 3. 

















DADK® oes.ccccceeeseesecessseeee 2,094,979,068 49 2,087,690,740 46 


The returns of the Bank of France for this week, last 
week, and fer the corresponding week of last year, are as 
1} follow :— 
| Desrox, 
Aug. 3, 1876. July 27, 1876, Aug. 5, 1875. 
f e t e f © 
Capita! of the bank............ 182,500,000 @ ... 192,500,000 @ ... 182,500,008 0 
Profits in addition to capita) 
(Act. 8, Law ef June 9, 57) 8,002,313 54 ... 8,002.313 54 ... 8,002,313 54 
Reserve of the bank and its 
WrADCHES ........ccecsecceeceecee 22,105,750 14 «2 22,105,750 14 ... 22,105,750 14 
Reserve of lauded property. 4,000,000 0 ... 4000000 0 ... 4,000,006 @ 
OCI TOREEVS ccccovecceccccnses 20,714,209 97 ... 20,714 209 97 24,364,209 $7 
Notes in circulation............ 2,469,116,540 0 ... 2,436,327,070 O .. .. 2.412, 462,990 @ 
Bank notes to order, receipts 
payable at sight........ essosee 21,083,465 6D ... 19,996,106 4 ... 16,390,414 69 
Treasiiry acceunt current 
CTEUILOL ..ecccccccerceccsssesees 190,510,434 . eo 190,490,445 30 ... 179,871,027 88 
Current accounts, Paris .732,029 eee =456,634,010 56 ... 222,904,875 66 
Do branch banks ......0. 39,948,363 9 ~e 35,502,811 0 ... 28,263,783 @ 
Dividends payable .......00e0 4,005,501 © «a 4614466 0 .. 3,864,496 @ 
Interests On securities trans- 
ferred or deposited ........ » 5,317,422 13 4,359,417 28... 4,991,735 38 
Discounts and sundry inte 
PORES occeMoccecccccccvccosccocces 1,956,951 47 ... 1,659,610 90 ... 3,335,864 85 
Rediscounted the last six 
MONS .......0000 eeeseesccece 1,896,933 8 1,896,933 8 ss 2,619,665 59 
Bills not disposable 2,439,676 95 ... 1,707,728 28 1,312,598 21 
Reserve for eventual le ea 
on prolonged Bills ......00 9,000,000 0 ... $000,000 O ... 4.001.750 20 
te sdahiaidiistiicmanenn 21,421,523 31 ... 16,040,729 98 ... 13,635,490 95 
Total sserersscrssrserseerees 3:380,701,143 61 ...3,414,541,7038 7 ... 3,125,515,965 96 
CREDITOR, 
Casa in hand and in branch e f e f ° 
| 





coe ee» 1,561,069,229 29 
Commercial bills ever-due... 178,401 65 ... 126,864 21 .. 110,824 70 
Commercial bills discounted, 

MOL VEC AUEC.......0e0cerreeeeeee 221,522,573 33 6 261,952,914 86 ... 263,623,473 61 
Treasury botils...ccseccceeeeee 451,125,000 0 0 461,125,000 O ... 604,732,500 © 
Commercial bills, branch 

DAWES ..ccescessseveeee seveveee 231,697,309 0 oe 227,904,395 0 ... 228,582,916 © 
Advances on deposits ot 

RIEIOND.. -cnncs: cnupseusiandinmes 4,370,100 0 ss 3,890,100 O ss 8,905,800 @ 

Do in branch banks...... 6,732,700 0 oss 6,Y19,300 0 wa. 8,060,300 #@ 

Do im Vreneh pubis 

SCCUTIUIOS....c0,cccccccccce, 26,727,000 0 we 27,009,100 @ ... 25,037,900 0 

De by oranch banks...... 18,348,300 0 o. 18593500 0 ... 17,548,300 0 

Do on railway shares 

and debentures........ 15,491,000 0 ..  15.363,500 0 ... 15,005,100 6 
Do by branch banks....... 13,185,300 0 ww. 13114400 0 .. 15,096,500 0 
Do on Crédit Foncier 
DODAS sescorecssscessrrsces  —1.300,100 0 ue 1,307,400 0 os 1,257,000 0 
Dobrawchtes  ..........00 660,00 0 i. 687,490 0 wu, 511,100 0 
Do to the #tate (Con 
vention, June 10,1857) 60,000,000 0 ...  60,000000 0 ... 60,000,008 0 
Covernment stock reserve... 12,980,750 14 .. 12,980,750 Td w+ 2,980;750 14 
Dod ADle.....c000eee008 96,313,613 82 ... 76,913,613 82 ... 07,928,613 82 
Rentes Immobilisées (Law 
Of June 9, 1857) sesceeroeee 100,000,000 0 see 100,000,000 0 «+ 100,000,000 © 
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f c f c f 
Hotel and furniture of the 
bank and landed pre- 
perty branches .....0...cccee 7,841,204 0 ... 7,713,572 0 ... 7,578,912 0 
Expenses ef management ... 1,838,255 5 ... 1,097,962 44 1,578,520 4 
Employ ef the Special 
Gs ccremenctactowtesninne 20,714,209 97 ... 20,714,209 97 ... 24,364,209 97 | 
ITED cennenascnescaseeesasngsee 20,935,658 16 ... 19,946,990 17 .. $7,243,216 38 } 
a 3,386,751,143 61 ... 3,414,541,703 7 3,1238,515,965 95 | 


The above return, compared with that for the prec: 


ding week 
exiubits the folowing changes 


INCREASE. franc 
Circulation ........0+. Pucceenmsinennee veteseseveuome 37,788,470 
Treasury account .......... ehisdeboewnns didaicedinn 9,989 
eRe darintasiuoms aa 7.188.328 





Private aeposits .. 
Discounts 
A great part ‘of the chan: ges in last week’s 
now disappeared. A part of the from the | 
subscription to the City of Paris loan have found an employ | 
in the monthly settk »ment, ard the augmentation in the dis- | 
counts in Paris was not maintained after the entries at the | 
end of the month. Those in the branches do not appear in| 
this week’s return. | 
The discount market has relapsed into the state of stagna- | 
tion from which it had been for a moment aroused by the | 
Paris loan. The best paper is taken readily at one per cent., | 
and trade bills t hig The houses which do this kind of | 
business, in the dearth of Paris puper, are dealing more largely 
in foreign bills, which also now form a great part of the port- | 
folio of many financial companies. Under the influence of 
those demands the margin between the long and short paper 
has expanded, and bills on London for sight have fallen to 
Sof 26c, while the rate for three months’ paper remains fir 
25f 30c. Long paper on Berlin is also quoted 122} 
100 marks, or } higher than the equivalent rate of 81.05 
100 francs in Berlin for Paris. 
The making up price for Rente at the monthly settlement, 
compared with that at the end of June, marks a rise of 3 in 


the Three per Cents. and of 2} in the Fives. The charges for | 





86,717 
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carrying over fell to an insignificant fraction, and for the 
Three per Cents. a small backwardation was paid. All the 
options puichased during the month were made firm, and 
sellers having to buy in gavea fresh impetus to the rise. 
Italian Rente, Bank of France, and Paris gas, and most of | 
the railway companies’ shares have obtained an ii (portant 


im 
mn LOE, 
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plus value ae the week ; Spanis sh and Russian funds hav 
proved in: degre Eivyptian bonds have ri 


M. Joube ao" of the Banque de P; aris, who h: id | peen LO Lo 


lesser 


to confer with Mr Goschen relative to the Egyptian debt, 
is said to have returned satisfied with the result of his) 
mission, and _ the prospects of an arrangement. << tele- 
graphie despatc! from Cairo also states that M. Villet has 
presented to the ‘Khedi ive his report on the finances of Egypt. 
He estimates the receipts, including the Foncier tax, which is\| 


to be substituted for the Moukabala, at 10,995,( rling | 
and the e expenditure, including all the charges set down by | 
Mr VCuve, and the service of the debt, at 9,986,000/, thus 
leaving a surplus of million sterling! The Covyptoir 
d@’ Escompte has fixed its dividend for the first six months of | 
the year at 18f. The buying in Suez Canal shares is again | 
brisk. The new bonds of the City of Paris are at 14f premium. 
Subjoined are to-day’s prices for the account :— 
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one 








July 27 August 3. 
f c f c 
IE cciesmasin ‘ctpiicindutiilniain, (Omen eww . 790 
NN a. Teed 106 d5xd 
| ee snethgueicecceseg * Ta ET Vee ‘ 71 90 
Ottoman Fives’ .......0c.-s000 sence Pee acccus Il 75 
ODetoman, TOG .nccccccsscoscoccscse WD cccvee 62 0 
Rusgia, 1870 ......cccsccceccoocsovee 96 ewe . 96% 
Spanish Exterior ... .....scccseeee 14 cevese 142 
Egyptian, 1870........0cccccceceee 20L TS ceccee 213. 80 
MDOT Sas: cmmnratetticnves wtiadi<, 2 I pads 213 75 
Bank of France (cash).........0.. 3600 Ow... S620 
Vomptoir d’Escompte «ene 673 75 «....- 050 0 
Gnekit Weet0t..c.cercsceceseosnces: FID: 19  cemeee ta @ 
Credit Mobilier ........... o, AOE 2B cae “k0O -O 
Sociéte Générale ..... eed on Ga as Semen 530 O 
Panque de Parisetdes P.B....... 1045 O ...... 1052 50 
Parisian Gas ..... snip inte aeaeeapei 25 © : ideke 1250 0 
Northern Raiiway........... © ‘aso 128 SO 
Western ..... eacubasddaetinivwe O .-, Ge © 
GR ook cen cttees eo DY we LOO O 
RAGS .2<.coccewcceses eudee if O ccase 606. 25 
Paris-Mediterranean ....c.... 877 50 --- 1000 0 
Rent ccécncammenncwne see 2 —) 
South Austrian Lombard........ 156 25 ...... 152 50 
Suez Canal, shares .............2. im. GO caces 685 0 
De GebeEIARS ccccccecersccesess OTP TE case. Cee 


The bill to empower the Minister of Finance to suspend the 
coinage of silver five-franc pieces, which recently passed the | 
Senate, came before the Chamber of Depation yeas rday and | 
gave rise to a fresh discussion, in which M. Léon Say again | 
took part, to oppose an amendment proposing to suspend 
entirely that coinage as soon as the present engagements had | 
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intended to apply the law to stop the coinage of silver legal- 
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run out, and to limit to 100 francs the legal tender of that 
silver coin. The Minister demanded, first, that his bill 
should be voted, as it would prejudice any subsequent resolu- 
tions that might be come to. He next declared that he 


tendcr money. Further than this, however, he would not go, 
although his refusal to entertain any idea of demonetising silver 
coin was less absolute than on the former occasion. 
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The Council of State has just given an important decision 
in a suit brought by an inhabitant of Paris against the 
municipality relative to the imposition of the mobilier tax. 
This tax, paid by the occupiers of houses and apartments, and 





_ called an impét de repartition, is levied in the following manner : 


He even | 


admitted that if the value of silver compared with gold | 


continued to fall, the 
reconsider the present monetary system. But even under 
that hypothesis he did not admit that the abandonment of 
the decide standard would become inevitable; the value of 
silver might fall to a certain point and then remain relatively 
stationary; it would then be a question for consideration 
whether the concurrent circulation of the two metals should | 
not be re-established on new bases. But before taking any 
steps, France should wait to see what course was followed by 
the United States and England, both of which countries were 
more deeply interested in ‘the question. As for France there 
was no danger in delay. After suspending the coinage of | 
silver and preventing any increase in the present stock, she 
could await the course of events. He had no fear of the 
illicit coinage of silver coin of the required legal standard. 
The clandestine importation of such coin was not easy, and 
false five-franc pieces would not be introduced into France 
| any more than the token money of two-francs und under, at 
present. The amendment was ultimately rejected and the 
Government bill was passed. 








A bill has been presented to the Chamber of Deputies to 
modify the terms of the monopoly between the Match Com- 
pany and the State. The text of the bill has not yet been 
printed, but the substance of it is a reduction of the annuity 
paid by the company by one-half, the State then sharing the 
profits. The price of matches would also be reduced. It is 
well known that the monopoly has, so far, been worked at a 
heavy loss. 


The Budget for. 1877, efter being under examination by the 
Committee of the Chamber of Deputies, came up for discus- 
sion on Monday last. The promises of large reductions of 
expenditure which were to be realised by a Republican 
Government have scarcely been fulfilled, for, notwithstanding 
the evident desire of the Committee to effect savings, the only 
result of its examination of the details has been proposals for 
some insignificant retrenchments in the estimates of the 
departments of Justice, Public Works, Foreign Affairs, and 
the Interior, amounting to a total of six or seven millions of 
francs. The Committee now learned that it is one thing to 

ut forward vague demands for reductions, and another to 
indicate the items in which they were possible, and to assume 
the responsibility of recommending them. Brought to face 
the reality of the requirements of the State, and the necessity 
of providing for all the public services, which had already 
been pruned down to the lowest limits, the Committee have 
been forced to abandon the illusion as to extravagant expendi- 
ture with which former Governments had been rather 
recklessly charged. The burden of the military expenditure 
was once the great stalking horse of financial reformers, but 
the war estimates, heavy as they are, amounting to 721 millions 
of francs, are now those most readily accepted. The Budget 
for 1877, as presented by the Minister of Finance, 
amounted to 2,672,140,530f of receipts, and 2,665,699,249f of 
expenses, After the modifications proposed by the Committee 
the receipts are reduced to 2,664,493,130f by a diminution of 
the salt tax, and the expenditure to 2,659,575,975f by sup- 
pressions in the services above-named, the largest portion of 
which is in the department of Public ‘Worship. Several pro- 

osals for more radical reductions in that service were made, 
including one for the total abolition of all credits for religious 
purposes, and may be repeated in the course of the discussion. 
As they were rejected by the Committee, so they probably 
would be by the Chamber, but the possibility of their 


being voted by the Chamber has given rise to a 
controversy on the interpretation of the new Oon- 
stitution. Any important reductions in the credits 


for Public Worship would be resisted by the Senate, but 
opiniuns are now divided as to whether that Assembly has the 
power to restore credits suppressed by the Chamber. The 
Constitution declares that all bills must be voted by the two 
Assemblies, no exception being made for the Budget, but the 
Deputies alone have the right of introducing financial bills. If, 
therefore, the credits are suppressed before the Budget reaches 
the Senate, that body cannot express any opinion on them, 
as it can only vote or reject what is submitted to it. Another 
point contested is whether, in such a case, the Senate could 
simply refuse to vote the chapter from which the suppressions 
had been made, or the credits of the Ministry to which the 
chapter belongs, or whether it must throw out the entire 
Budget. It is to be hoped that issue will not be raised on 
those questions, for there are already sufficient elements of 
hostility between the two Assemblies. 


Government might be forced to | 


: 


the Assembly each year fixes the total sum to be raised and 
the portion to be contributed by each department, according 
to the ascertained value of the habitations. The Council- 
General of each department subdivides the share of the de- 
partment among the arrondissements; the Council of each 
arrondissement further distributes its share among the can- 
tons, and the cantonal authority apportions the charge among 
the communes, in which, finally, a committee, composed of 
the municipality, fixes the assessment of each inhabitant. 
The Municipal Council of Paris, taking advantage of a 
law which permits towns having an octroi for levy- 
ing at the gates duties on articles of consumption, 
to discharge the poorest occupiers from payment of the 
mobilier or house tax, by an appropriation from the octroi 
duties, has adopted a system of progressive taxation, relieving 
the holders of small tenements, not by the octroi duties, but 
by transferring the tax to the other ratepayers in an increasing 
scale. For example, this year in Paris, rents of under 400f 
are exempt, from 400f to 599f the tax is 7 per cent., and 
increases 1 per cent. for each 100f up to 1,000f, at which 
the tax amounts to 12 per cent. Consequently all rents below 
a certain sum pay less than their due share, and us a compen- 
sation, the wealthier classes are made to bear their own burthen 
and a part of that of their poorer neighbours. The adoption 
of the system is one of the consequences of universal suffrage. 
The functions of municipal councillor in Paris are only sought 
as a step towards a seat in the Chamberof Deputies, and in the 
last general election nearly three-fourths of the councillors || 
were candidates. As the occupiers, exempt or relieved, are by 
far the most numerous class of voters, the councillors are natu- 
rally disposed to seek popularity among them by favouring 
them, to the prejudice of the less numerous class of highly- 
rated inhabitants. The Council of State, before which this 
question was broughton an appeal, hus given judgment that 
the mode of levying the tax adopted in Paris is illegal; it held 
that if the municipality had a nght to relieve the poorer occu- 
piers by an appropriation from the octroi duties, it could not 
tax other householders at a rate higher than that they would 
pay if the tax was regularly apportioned among all the inhabi- 
tants according to the assessed rental of their habitations. 


The Superior Council of Commerce and Agriculture has 
suspended its sittings for drawing up the new general tariff. 
The recommendations of the committees to adopt the conven- 
tional tariffs were not always adopted, and one of the last 
acts of the Council was to raise the duties on cotton manu- 
factures ten per cent. That decision was more to be regretted 
as exhibiting a tendency to cling to protect native manu- 
factures than from the positive effects it may produce, as the 
new tariff is only a maximum, and may be reduced indefinitely | 
in the treaties of commerce. 

A number of small undertakings have been started since the 
City of Paris loan, in the bope of gleaning among the capital 
displaced for that subscription. They offer a choice of 
investments—mines in Russia, collieries in Italy, mineral spas 
in France, &c. 

The following were the receipts of the Suez Canal Company 
from shipping in the month of July, and in the first seven 
months of the year, compared with 1875 and 1874 :— 

Monta of JuLy. 


1876. 1875. 1874. 
NN i ate EE sitions me esses 98 
olls (francs) ...... 2,248,000 2,065,200 — ...000 1,987,951 
First SEVEN Monrus. 
MOREE  cssccdocesandbe we ani _ 740 
Tolls (francs) ...... 17,916,515  .ccccc 17,888,465  ...... 14,599,901 


According to the Reéforme Economique the Russian Govern- 
ment, with the view of encouraging the home production of 
iron, has decided—(1) That the importation of foreign rails 
shall cease to be authorised; (2) that a clause shall be intro- 
duced into the statutes of the railway companies, requiring 
them to purchase in Russia, at least one-half the rails 
they require; (3) that premiums shall be accorded to the 
owners of mines; (5) that the Minister of Finance may 
reduce the tariffs for the carriage of coal, ore, and iron. 

The following are the latest quotations of the produce 
markets at Havre, per 50 kilos (1 ewt), duty paid :— 
Corron.—A rise of from lf to 2f was made at the last weekly 
revision of the price current. The present rates are :—New Orleans, 
low middling, 76{; good ordinary, 66{; Georgia, 47f and 64f; Per- 
nambuco, fair, 80f; Sorocaba 67f ; Oomrawuttee, good fair, 53f ; Tinne- 
velly, 60f; Bengal, 44f. Sales last week, 6,570 bales; importations, 
4,528. Stock, 159,250 bales, of which 122,390 from the United 
States, against 184,470 and 99,560 in same week last year. 

Correx (in bond). —Rio, 82f 50c to 86t 50c; Jacmel, 91f 50c ; 
Gonaives, 98f ; Guatemala, 110f. Sales last ‘week, 8,824 bags; 
importations, 17,646. Stock, 242,609 bags and 707 tierces, against 
293,236 and 206 at same date in 1875. 


Hivrs.—Chicago, 41f 25c; Pernambuco, 54f; Rio Grande, 5df ; 
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Mazatlan, 52f; Valparaiso, 57f 50c ; Mente Video, salted, 76f; dry, 
160f ; Buenos Ayres, dry, 100f. 

Woor.—Buenos Ayres, unwashed, 130f to 175f; Monte Video, 90f to 
205f per 100 kilos. 

TaLtow.—Buenos Ayres, ox, 52f. 





GERMANY AND AUSTRIA. 
(FROM OBR OWN CORRESPONDENT. ) 
Vienna, Aug. 1. 


We are here in the very midst of the dead season. The 
quotations of effects on the Stock Exchange have long ago 
reached so low a point that neither the war nor the fall in the 


|| price of silver can at present do them much harm. Mean- 


while the condition of the German Imperial Bank has 


| bettered, so that the export of gold predicted and feared will 


not take place. Here the rate of exchange on London has 
again fallen, and now stands at 1234, after having reached 134 
a fortnight ago. 


The subject most worthy of notice would be the yeariy 
report of the South Austrian and Upper Italian Railways for 
1875, but as the Economist last week furnished a detailed 
extract, of which I can approve every word, I will not repeat 
the same in my turn. 

The most influential Chamber of Commerce in Austria— 
that of Lower Austria, with its seat in Vienna—has published 
its opinion on the renewal of treaties of commerce. Strange 
to say, the majority of the corporation is made up of 
Protectionists, and the points a upon are Protectionist, 
which will, however, encounter firm opposition in the Austrian 
and Hungarian Ministry. The results of the Chamber’s 
consultations are the following :— 

1. On the expiry of the old treaties, a formal new treaty of 
customs and commerce is to be concluded with the German 
Empire alone. The commercial relations with the other 
States are to be renewed on such terms as those on which the 
custom duty will be fixed with Germany, with the condition, 
however, that Austria be treated on the footing of the most 
favoured States. 2. In the Treaty with Germany, the deter- 
mination is to be made that Austria receive its custom duty 
in gold, except on the chief articles of food. 3. The com- 
mittees selected for the purpose of consulting on the question 
of the new treaties, are to include men of business. The 
Protectionists hope to obtain higher custom tariffs 
by choosing Germany as the chief country to deal 
with, because Austria has better means for enforcing 
its will with this country than with any other. Besides 
according to the present rate of exchange, Protectionists hope 
that by demanding duty to be paid in gold they would obtain 
a new protective import duty higher by 25 per cent. than it is 
at present. We perceive that the Protectionist party, after 
having, on the whole, failed, principally through the action of 
Hungary, 1s now trying to gain its purpose by secret means. 
Iron manufacturers in Germuny are also still hoping for a 
suspension of the law of September, 1873—at the very last 
moment—and are agitating with a view to press their demands 
upon Government. In accordance with the above-mentioned 
law, the duties on iron and steel cease altogether from the 
Ist January, 1877. Both the Government and the Reichstag 
having refused these demands, there is no reason to believe that 
they will grant them, if at present repeated. 

On the 30th July, a general assembly of German railway 
administrations took place, with a view to making agreements 
as to the reform of tariffs. We have already reported that an 
enquéle commission has sat upon the subject in Berlin during 
last winter. Both the commission and the Imperial Railway 
Board have sent reports on the subject to the Federal Council. 
The German Government has tried to persuade the various 
railway administrations to adopt the tariff used in Alsace- 
Lorraine. This tariff does not regulate its charges by the 
value of classified goods, but by the room they take up. The 
enquéte commission declared the introduction of this plan 
impossible, as the present charges on a great many goods 
would have to be raised, if the income of railways is not to 
suffer by the change. We have already mentioned that the 
enquéle proposed a sort of compromise between the old system 
and the new one in use in Alsace-Lorraine. Now the Dresden 
Assembly is to take a step in deciding the question, so far as 
the private railroads are concerned. Bavaria has already 
introduced the compromise between the two systems. 

In Germany the movement for shortening the time of credit 
in retail trade, has already resulted in a “ Union for Cash 
Payment” at Munich. We are, however, somewhat afraid 
that this Union hus not adopted the right means for gaining 
its purpose. It has fixed its pricesfor such as do not give 
ready payment, and promises a reduction for such as do. It 
should have been the reverse—prices should have been fixed 
for cash payment alone, and a sort of fine added for those 
who demand credit. 

The building of the St Gothard tunnel is being continued, 
so that it may even be achieved by the term fixed, 1880—but 
the general lookout of the enterprise is a very desperate one. 
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The Italian and German members of the council of adminis- 
tration have announced that they will retire. The Swiss Con- 
federation will have to make its mind up toa proportionate 
subvention, or a guarantee of interest for new debentures, if 
it does not wish the colossal enterprise to be laid aside. In 
any case, the projected branch lines leading to the St Gothard 
must be made fewer. 

Of the silver, nickel, and copper pieces coined up to the end 
of June, 245,038,979 marks had been distributed to the various 
German States. The detailed distribution was as follows :— 


Marks. 
DUNES”. scadnnaatsctadhtadanetnsstnteda, aitadaeionuns 89,675,106 
TIMNIIIIINL.5 < wexamsbacoaied siapnslamameenmnmaaea@aanslens ia . 73,447,931 
IN vnidis caninnaeaseabes: aeunerunmiemernnbarsien 8,683,372 
FRUUIROEE  seccnsiciccsstscsninettesmitbusekesesse 24,638,341 
MNT? cin cccscinstdacassuccnvdecedanivishaahesutninte 18,531,503 
i al ae area a i 8,563,810 &e. 


The circulation of notes of the nineteen German note-banks 
was at the end of June :— 


Circulating Circulating Plus 
End ot June. End of May. or Minus. 
Nominal Value. Marks. Marks. Marks. 
At 50 marks and less... 844,817 ... 939,566 ...— 94,749 
Between 50 & 100 marks 1,058,708 ... 1,140,364 ...— $1,656 
At 100 marks and more 1,027,111,000 ... 907,717,550 ...4-119,393,450 





WOM Sinsvases 1,029,014,525 ... 909,797,480 ...4-119,217,045 
The circulation of notes has thus increased during the month 
of June by more than 119 million marks. 


On ’Change here it 1s rumoured that the loan of 25 millions 
which the Secretary for Finances took some time ago of a 
Syndicate of bankers, has already been used up, and that 
De Pretis intends contracting a floating debt in gold with 
foreign bankers, for which he would offer the Austrian gold 
“ rente” as security. 








TO READERS AND CORRESPONDENTS. 


The Editer ef the Economist camnot undertake te return rejected 
eommunications. 


Communications must be authenticated by the name of the writer. 





Che Bankers’ Gasette. — 
BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 2nd day of August, 1876, 


ISSUE DEPARTMENT. 


Netes issued........... £47,725,370 | Government debt...... £11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 32,725,370 

' Silver bullion ......... eee 


47,725.370 47,725,370 


BANKING DEPARTMENT. 
Proprietors’ capital... £14,553,000 | Governmentsecurities £15,702,325 


I cdcoeciavenctoudune 3,353,239 | Other securities ...... 16,896,302 
Public deposits, in- Pe acisedieteiacauts 18,793,390 
cluding Exchequer, Gold and silver cein... 827,811 


Savings ’Banks, 
Commissioners of 
National Debt, and 


dividend accounts... 5,302,493 
Other deposits ......... 28,688,877 
Seven-day and other 

IB ci detcncnusssacoes 321,219 | 


52,219,828 
F. MAY, Chief Cashier. 
1HB OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 


Dated Aug. 3, 1876. 





LIABILITES, z ASSETS. £ 
Circulation (including Securities ..........-++++ 33,045,627 
bank post bills) ... 29,253,199 | Coin and bullien ...... 33,553,181 
Public deposits ...... 5,303,493 
Private deposits ...... 28,688,877 
63,245,569 66,598,808 


The balance of Assets above Liabilities being 3,353,239/, as stated im 
the above account under the head Rest. 
FRIDAY NIGHT. 
The preceding accor nts compared with those of last week 
exhibit— 


Increase. Decrease. 
£ 

Circulation (excluding Bank Post Bills) 617,340 ......... 
Public deposits .....cssesereereeeerereereeeee BOGAe cetsances a 
Other denosits ... ....ccccssereessersecseeseces a. enuneenin 271,907 
Government SeCUritiCS ......--.s.eeeeeeeees SOGSAS —cecccccee nn 
Other SOCUTIGICS ..0.c.cccccccccreccoccccsccese a | abla 115,191 
PIO ickcccccecsdetccccsescccececceccceserseese GLADED  ccccncace eee 
ic ncreunssncnnsanduncecericnbesnsonssnecsine 1: knee “6 
RINE” «/-t nechiuerepenetunbieenicekenmmnnnins -_  .danadatoes 102,085 
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The following is the official return of the cheques and bills | 


cleared at the Lankers’ Clearing-house :— 





Week ending Week ending Week ending 
Aug. 2, July 26, Aug. 4, 
1876. 1876, 1875. 

Thursday........++ £13,291,000 ...... £13,892,006 ...... £13,598,000 
PrIday ....000.0000000 31,572,000 ..... . 13,768,000 ....,. 39,636,000 
Saturday .......2.00 15,240,000 ...... 18,254,000 ...... 17,520,000 

MOREY cccccccccoce 15,750,000 ,..... 14,281,000 ...... nies 
ee 15,042,000 ...... 15,293,000 _...... 21,261,006 
Wednesday......... 12,665,000 ...... 10,570,000 22,058,000 
es wee 103,560,000 ...... 81,058,000 ...... 114,073,000 


JOHN C. POCOCK, Deputy-Inspector. 
Bankers’ Clearing-honse, Aug. 3, 1876. 


The following shows the amount of the Circulation, Bullion 
n both departments, Banking Deposits, Banking Securities, 


| Heserve, and Rate of Discount, for three months ending 


2nd August, 1876 :— 








Circula- : 
tion, Coin and Decursigas Rate of 
Date, Ss Bullion. Depesits. in Banking Reserve, Discount 
Bilis. Departrant 
£ } £ £ £ £ % 
April 26 27,458,660) 26,258,687, 28,078,617, 32,241,989, 13,800,027 2 
a ae 28,219,790) 26,377,261 27.603,059 32,353,584 13,157,471 -_ 
LO  ccoceccseees 27,963,835, 26,327,853 27,892,735 32,519,839 13,364,0:8 ow 
DZ cecccescece 27,902,939 26,565,349 27,446,531 31,762,277 13,662,419) — 
2b cccccccceres 27,382,790 27,095,222 28,252,989 31,506,111 14,712,432 _- 
BL cveccccssees | 27,784,470) 27,600,672 28,565,121) 31,653,416 14,816,202 - 
FTUMO 7 cevrereesens 27,750,010, 27,647,181 20,020,167, $2 060,369, 14,867,171 _ 
BG  sevcceccoes 27,201,615 28,494,020 29,954,361, 31,699,209 16,292,405 - 
21 seveveeses-s) 27,006,170) 29,480,613) 31,057,294) 31,512,343) 17,474,443 _- 
28  ccccccconcee 27 661,255 29,959,412 31,142,191) 31,734,817! 17,298,157 — 
July & 28,408,850 30,190,692 31,474,756 32,800,018 16,781,842 _ 
12 serseseesee, 28,272,045 30,976,481) 32,445,972 32,893,039, 17,704,436 _ 
BD ceorncasccee 28,359 275 32,293,976 33,291,578) $2,553,193 18,934,701 _ 
ZB cecceecccees 28,314,640 33,037,926 33,94/,944 $2,417,470 19,723,286 - 


Aug. 2 


.' 28,921,980 


33,553,181 33.992.3870 32.598,827 19.621.201 —_ 


Subjoined is our usual table 


ov» 


affording a comparative view 


of tiv Bank returns, the Bank rate of discount, the price of 
Coneols, the price of wheat, and the leading exchangas, during 
@ peri { four years, corresponding with the present date, 


as well as ten years back, viz. :— 








Atcorrespondine (ates Aug. 1, Aug. 6, Aug. 5, Aug. 4, | Aug. 2, 
with the prese kK. 1866, 1873. 187 1875. | 1876, 
Cirenlation, excluding £ £ £ £ £ 
bank post bills ..... 26,236 3 26,622,240 27,331,865 | 22,926,970 | 28,931,980 
Pr POSILS ....000. 3,189.530 6,457,564 3,243,840 3,574,749 | 6 303,493 
Other deposits ........ 17,738,851 | 17,218,401 18,803,847 | 25,161,354 | 28,688,877 
Government securities) 10,128,123 | 13,257,936 13,593,159 | 13,837,902 | 15,702,325 
Other securities.........| 26,567,308 | 16,830,592 17,605,969 | 18,481,650 | 16,896,302 
Reserve of notesk&coin 3,273,390 11,996,907 9,208,074 | 14,740,141 19,621,201 
Cein and bullion ....... 18,793,340 | 23,619,347 21,539,939 | 28,667,i11 33,553,181 
Bank rate of discount,, 10 % 3} % 4% 23% | 2% 
Price of Console ...... 87} $2} 25) 0 | kL (8G 
Average priceefwheat) 52s 0d 59s Od 59s 8d | 5Bbls Od | 478 bd 
ExchangeonParis(sht) 25 12} 22} 25 42) 52} 26 15 274 | 253 20 30 | 35 25 35 
— Amsterdam ditto, 1118 19 120 14/1118 1931119 120 1223 3} 
— Hamburg (3 mths); 13 9} 104 2051 2072 2065 | 2066 


Clearing-house return 


nou 1134,235,000 126,523,000 (114,073,000 | 103,560,9¢@ 


The amount of the “other” deposits, compared with 
the “other” seeurities, showed in 1866, a deficiency of 
8,828,517/; in 1873, an excess of 337,809/; im 1874, a 
deficiency of 1,197,878/; im 1875, an exeess of 6,679,704. 
In 1876, there is an exeess of 12,064,482. 

In 1866, the continuance of the Bank rate at 10 per cent. 
showed that all the effects of the Overend panic of that year 
had not passed off. Money in the open market had fallen to 
8 and 9 per cent. on undoubted acceptances; inferior securities 
were not looked at, and business was contracted. 


In 1873, the Bank rate was reduced from 4 to 35 per cent. ; 
this allowed the value of money in the open market to fall 
also, and then a little improvement occurred in the demand. 
The stock markets were on the whole steady, but some depres- 
sion had lately been apparent in the English funds, some 
holders of the old India 104 per Cents. requiring to be paid 
off with money which had to be realised by sales of Consols. 

In 1874, arise in the Bank rate took place—from 3 to 4 
per cent.—which was more immediately caused by a renewed 
| efflux of gold to Paris, but which was the commencement. of 
the autumn stringency that did not fail to occur in that year. 





In 1875, money was very easy, but the rise of the previous 
week in the stock markets was not maintained, speculators 


| realising and closing their accounts for the rise in preparation 


for the holidays. 
disappointing. 

The account of the Bank of France for the week ending 
August 3 shows the following changes :— 


The railway dividends announced were 








Aug. 3. July 27. Increase. Decrease, 
ASSETs, £ £ £ & 
Cash...cccrersscereseersescecseeeesse 83,795,000 oe. 83,508,000 287,000 ... eco 
Private securities ...... soos §=21,597.000 ... 23,072,000 ... ~ es» 1,475,000 
Treasury bonds........... eeccese 18,045,000 ... 18,045,000 ... ove eve ove 
| LIABILITIES. 
ae 99,606,000 ... 98,253,000 .., 1,353,000 .., eee 
Government deposits 7,620,000 ... 7,619,000 ... 1,008 ... eee 
Private deposits ......... ecoves 17,355,000 26,111,000 «++ 2,753,000 





| again. 
silver, or at least no longer to await a further falJ, and the 


The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 


lished compared with the previous statement :— 
AUSTRIAN NATIONAL BANK—Week ending July 26. 


July 26. July 19. Increase. Decrease 
ASSETS, & £ & & 
Coin and bullion ..... eccvce eee 13,660,000 ... 13,660,000 .. oso eee ese 
Discounts and advances...... 14,242,000 14,537,000 295,000 


LAA BILITIBS. 


we sss 216,000 
DeOPOBits,....crecrceee pocreesoccoee 2,522,006 2,328,000 194,000 ... oo 


|” 29.007,000 . 29,232,000... . es 226,000 
NETHERLANDS BANK—Week ending July 31. 
July 31. July 2%. Increase. Decrease, 
ASSETS. £ £ £ £ } 
Coin eovnebeceosns 13,461,000 13,437,000 24,008 oes 
Discounts and advances 6,951,000 7,134,000 eee eve 183,000 
LIABILITIES. 
Notes in circulation 15,298,000 15,291,000 97,008 ese 
BO ORINS...cccusnvsssccectonse cooce «688,000 ... 3,985,008 eee «-- 254,000 
NATIONAL BANK OF BELGIUM—Week ending July 27. | 
July 27. July 20, increase, Decrease, | 
ASSETS. £ “£ & 
Coin and bullion .......c00008 5,497,006 5,464,000 ... 33,000 .,, ose ! 
Discounts and advances ..,... 10,207,000 10,258,000... ove «» 51,000 
LIABILITIES, 
Circnlation ......... scoscereceee 12,995,000 ... 13,111,000 
| 


NEW YORK ASSOCIATED BANKs—Week ending July 29. 

July 29. July 22, increase. 

& £ £ £ 

4,308,000 as. 
46,141,008 


2,796,000 


ae 298,000 


Specie ....00... 


eosemnenes ences 4,010,000 
Loans ard dtsceunts 


45,925,000... 
2,750,000 
10,912,000  ..» 


218,000 





Legal tenders 


| 
Decrease, | 
Circwlati@n..e.cescceere eercecesess 


| 
45,000 


' 
10,485,000 <. 427000 wl. 

dois dols dois de!s. 

Net deposits .ssccessessssserseree 223,820/000 ove 224700,000' ... «ove 880,000 
* Cenverting the reichs-marc at ls; the Austrian florin at 2s; the Dutch flerin 

at ls 8d; and the frane at 25f per 14. American currency ie reduced into English | 
money at 3s 8d per del, the item specie being taken at 4s 2d per del, Net deposits 
are left in dols on account ef the mixture of currency and specie. 

Discount anp Monzy Marxer.—Money appears to accumu- 
late in the market, aad there is certainly an increased desire 
to lend it freely. This greater confidence may arise largely | 
from the less strained state of foreign politics, or from other | 
indications that a cheap money market will continue for so | 
long, that it is useless to ho'd off until better opportunities | 

: . *y) . ' 
for investing present themselves. Bills continue to be bought 
up, money continues to go into Stock Exchange securities, a 
rise occurring first in this direction and then in that ; there is 
even a speculation in silver in so far as it applies to securities | 
expressed in silver currency, and in all directions in which | 
prices are rising, or kept from falling, this great desirc to lend | 
money is the one, or at least the chief, influence at work. In 
trade, in the markets for raw material and produce, such im- 
petus to speculation is not so marked, or so generally apparent; | 
which attract money, but also many of those of inferior repute, 
so with the more doubtful trade speculations, the tendency to 

: 


put money into them and stimulate them can hardJy fail to 
spread under a continuance of present circumstances. 


The gold in the Bank of Engiard has again increased, the | 
total of bullion being now close upon 34,000,000/. The Bank | 
return shows an increase in that item of 515,000/ over the 
total of last week, but, as 648,000/ is known to have come in 
from abroad, it appears that the difference—viz., 133,000/— 
has been required for internal circulation. Notes have also 
gone out to the extent of 617.000/. The reserve, therefore, 
shows a decrease of 102,000/; which, however, leaves it some 
64 millions higher than it was three months ago, so persistent 
has been the influx of bullion from abroad. The other 
changes in the Bank account for the week are of minor 
interest. There is a transfer of balances from private to 
account of public deposits. Government securities have in- 
creased 296,000/. 

The price of silver has fallen during the week and risen 
There is a disposition to speculate for the rise in 


but, as in the stock markets it is not only the first-class securities | 
i 


India Council bills offered this week, were bought at Is 73d 
per rupee, or fully 1d higher than the price realised a fort- 
night ago. It will be noticed that bank drafts on India 
having a certain period to run, are quoted higher than the 
Indian Council drafts, which are at sight or even by tele- 
graph. This was not the case when silver was tending 
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| decidedly downwards, and the higher value of the longer-dated 
bills is ascribed to a speculative opinion that silver will have 
advanced when they fall due. To-day, on receipt of lower 
exchange quotations, there was a reaction in silver, which is 
quoted at 51d after having been sold at 515d per oz yes- 
terday, no transactions, however, occurring in the absence of 
any supply on the market. 








We subjoin our usual quotations for mercantile paper 
having various periods to run :— 


Bank bills—2 and 3 months ........... 1 per cent. 
Do bm —aeorvevccceee ly 4 per cent. 
Do GC — caver eeecese ly per cent. 

Trade bills—2 and 3 months ............ 17 2 per cent. 
Do 4— seaveccceoee 2 per cent. 
Do Ge —svevceeseces 2} 3 per cent. 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 
Private and Joint Stock Banks at notice Nil to 1 per cent. 


Discount houses at call .............sesseeee 3 per cent. 
Discount houses at seven days’ notice ... 3 per cent. 
Discount houses at fourteen days’ netice # per cent. 


The discount quotations current in the chiet continental 
cities are as follows :— 


Bank Rate. Open Market. 
Per Cent. Per Cent. 

WE. cnaianennene scisnpisbehpuaaniciciones — ao 
Berlin .....-000 scssccccsccccscescecees cco Bh cccccesee 2 
Prambefort.....ccccesccccones plsdabiioakeeet ere cecetccse |= 
PII ccckccecerves ecsenevedstesnevese — 2 
Amsterdam ...........006 pecsccccooccosse 2 
Beus08ls ceccocccccoccscvce ib eldtnuesesne  enesesnes 2 

WROD cnsocnsesccctecscesessnnsnocnccences ee 39 
St Petersbarg ..... aanweael avectossecces eee 


} Tur Srock Marxets.—There has been, on the whole, a 
\| continuance of the general tendency upwards, which, with 
'; small interruptions, has now lasted some weeks, and is, no 
doubt, an effect of reaction from previous depression and want 
of confidence on the Stock Exchange. News of a rather sharp 
check to the Turks by Montenegrin troops was attended on 
Monday by some depression for a time in most of the specula- 
— markets, but the decline was soon recovered, and the 
|debate on Eastern polities in the House of Commons that 
1 evening was, at least, without adverse effect on prices. On 
|| Wednesday there was a renewed general improvement, which 
|| continued during Thursday, and to-day there was a large 
| speculative demand for Egyptian stocks, but the markets 
| closed with a very flat tendency on some hurried sales of 
|English railways. The Great Northern dividend was } 
| per cent. worse than had been expected, and that a 
| apparently, sufficient to frighten many of the specu- 
|lators who have recently bought. Events in Servia are 
‘taken to forecast a desire for peace on the part of that 
principality, and mediation by the outside Powers has 
been hoped for. Under this encouraging view of things 
money has been very freely put into securities of various 
classes, but the appearances are that it is chiefly borrowed 
money which has taken prices up, that individual investors 
do not come into the stock markets on their own account, but 
that the large unemployed balances of financial institutions 
overflow, or are expected to overflow, into all sorts of invest- 
ments. 
Eneuish GoveRNMENT Sucuritigs.—There has been no 
further marked movement in this department, but it is worth 


noting that the great rise of last month is not lost, but is sus- 
tained with little fluctuation. 





CONSOLS. 
Money. Acceant,Aug.3. Exchequer Bills. 
Lowest. Highest. Lowest. — March & June. 
Batusday  oco....ccrcceesoeeces SOb coo OBE ccccce 964 ... 86} . 20s te 26s pm 
Monday ..., 96}... O6F ...... 96§ ... 96% .» 208 to 265 pm. 
Tuesday .... +» 962 a. 864 GP ama 268 te 26s pm 
Wedmesday  .sc...c.cssceeee -- 96¢ ... 96) - 96 a A coateiie 20s te 268 pm. 
— Sept. 1. 
TRUrOGAY ..ccnicccrcccrcscerees BER nce BEF cccece a sen 6} bee 20s to 26s pm. 
Priday ....cc--er0e.,.++s000 966 ... D6f ...... OBR ce GBR cccsee 20s te 26s pm. 


The following a are ae: changes for the week, taking tne 
latest unoiflicial prices for quotation :— 










Closing Priees Clesing Prices Inc. or 
last Friday. this dav. Dec. 

Censois for money . v6E f eecceceee - 

Ditte Sept. 1 one - 
Reduced 3% . r 6} i + 
BhOW BM  coocccseseeee 9b + ¢ 
Exchequer bills, June cbienesnees 178 22s + 3s 
Bank »tock (last dividend 5 %).-.. 249 51 +1 
India 6 %, red. at par, July 5, 1880 + 106 - 3 


Do 4 %, red. at par, Oct., 1888 .... 
Metropol. Board of Works 34 % Console... LOS A — sevveeree LOBE ME... ... 


CoLoniaL SECURITIES. —This departmen! “shows very iittle 
alteration when compered with last week. Canadian “ Inter- 
colonial” have improved 4; Prince Edward Isiand,1; and 

‘) Province of Quebec, 1. Queensland, 1913-15, have receded 1. 
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Forericn Srocks.—There has been a rise here, money having 
' sought this market, and purchases having been the rule, 
| though with some interruption on Monday and Tuesday, the 
| news from Servia being then thought to complicate Eastern 
| politice, because of the check received by Muktar-Pasha in his 
efforts against the Montenegrins. More recently some strong 
buying from Paris, where the monthly settlement has pro- 
gressed satisfactorily, has assisted the general rise in this 
department, but those purchases were chiefly in Egyptian 
stocks, The report of M. Villet on Egyptian finances was 
published on Thursday morning, and had a favourable effect, 
inasmuch as the figures submitted to him show a budget sur- 
plus over the “Cave” estimates of expenditure. Great 
efforts are now expected to be made in order to secure a Stock 
Exchange quotation for the new bonds into which the floating 
debt was convertible by the Khedive’s decree. South 
American stocks have been exceptionally depressed. Other- 
wise the Government securities effected by European polities 
improved considerably at one time, although to-day the rising 
tendency disappeared, and the market is very dull at the 
close. 


There have been two new defaults this week—the one 







| 


on Uruguay stock, which has been long impending. The 
other was a partial default, and was of a_ peculiar 
nature. It applied to the 1855 Turkish loan, the 


interest of which is guaranteed by the English and | 
French Governments. That interest was duly paid on appli- | 
cation to the Bank of England, but the drawing, being the | 
business of the Porte, was passed over. Of course nobody | 
complains, because the stock in the market would sell for | 
more than would be received on a drawing at par, and pro- 
bably every one is satisfied except the guaranteeing Govern- 
ments, who are exposed to an indefinite continuance of 
liability so long as the bonds are not completely redeemed. 
French Five per Cents. have been of late open to speculation | 
on the event of the Government converting them into a steck 
bearing lower interest, but to-day it is reported that the 
French Minister of Finance has declared in the Budget Com- | 
mission of the House of Kepresentatives, at Versailles, “ that | 
the French Government dces not think of the Conversion of | 
the Five per Cent. Rente into Three per Cent. Rente during | 
the present year.’; 


The following are the changes for the week, taking the 
latest unofficial quotations : — 






















— 























Closing Prices Closing Prices ine. 
last.Friday. this dav. er Dee 

AFGeNntine 6 %, LEGS .cecccccccccsecccseroes resesee 403 eocccccee 39 41 -— 2 
itso 6% Publie Works, 1671.........000. «- 68 eee 364 74 os 

Austrian 5% Silver KRentes (lessincometax) 54 6 eccccecce laa 

Geeta @ FH, . MB icccccocecssecsccesnneasenceveces 7 a 91 3 - ih 
SS ern 914 25 — cocceccee 88} 93 xd... ... 
intial nemscncensickendadadiaiaaiinnsile i 06 6=— sis S84 9 — 2 

ONS Th, BIUE censccscetnccviccqpeeein 17 19 «= cecccccce 18 20 +1 

Buenos AYTES © sey B70 oop -cccecrcsvaseenresces FO 43 —— cwcccccce 39 43 eee 
De 1873 .. ccecen © 3 42 4 —=ceocceeee 41 3 -1 

Chilian 6 %. 1673 enecdnenasitiinescocnegitiquigiesss FECL ss ceccesess 737 — 3 

Conte Maen F GW, NORD. cccccccsccccoasncngannaceces 67 —=—seevrersee 79 + 2 

Danubian Principslities 7%» 1864 sess... 81 6 eveee OOS na ae 
RI ise cneetniaseeiaeeall Cte wane 84 90 eS 

LS eee 38 4u eeececcce 43 6 + 6 } 
EE Te TEE viscusiencmnenavenaieenia 39 41 eeveceeee 45 8 + 6 
Ditte 7 %, 1866 (Viceroy’s Loan) ,........ 39 42 eeccceces 447 + 6 
DOD Foe FONT secctscctesnscsscettccsengnpessee 40 5 rr i | + ot 
DERGO FT %, 1G ceccccccnccccccccccocssapensecces B94 40B —cecrseeee 444 5 + 4 
Ditto 7 %, 1870 (Khedive Loan) 374 8 2 +4 
Ditte 7 %, 1873 38} 9} + 5 

Entre KRios7% . a <  - alin 

Fremch 5 % .....000 106} § 

Hungarian 6 % ewe 68 9 + ¢ 
Ditte6% ... 814 2 824 3 +1 
Ditto, 1874....... 81 3 We axd ... . 

Itaian 6 %, 1861 (i inco 703 7 712 3 + ¢ 
Ditto 6 % State Domain ... 93 100 ae 
Ditto6 % Tobaceo Bonds 100 2 101 8 + 1 

Japanese 9%, 1870 ....0..- 1)l 14 107 10 Xd woe a+ 

I i areal 83 4 73 St - ¢ 

Parageany © %, LBVB eccceesccceccccseanconcsececse 69 ° 69 + ees 

ere 154 a 15 3 - 3 
Liitte Consolidated 5 %, 1872 ....s.-sc00 YS) 24 4 re 

Portuguese 3 % Bonds, 1853, Ac. ............ 63; § an 53¢ 4 se 

| 83 9D —s_ cacscacce 86 20 
DEO B % , ROBB. . ccceceseccecssccseconsecececenses 88 90 soccecece ae Aas Se 
DURES G Hi, BUDD ccescescccccceccessscmngpeescenss GAG == cseccccee ee UE > aenccede 
DUGO 5 %, UBT1 ccccccccccccscccecseccscsccccscos 89 D1 —sceececeee 89 91 
eee | eee 80} 902 ... ... 
ens Si. SD. cciccaennenns GR OD~. © gene ee 
Ditte 44 %, 1875 3 6 2 hrs 
litte, Anglo~Dutch, 6 %, 1864.and 1566 90 2 —sesenenee Cee us ae 
Ditte 4 %, Nicolai Railway Bonds......... 7658 Ceeccceee ee 
Ditte 6 %, Moscow-Jarogiaw ........00.000 e6 9 86 9 
Ditto 6 %. Charkof-Azof Bonds............ 87 9 _. ee 

Banta Fé 7 %, 1874...ccorccoscaccose--secsssceseres a eee.) decane 

BPaMish 8 % ..000c.rerccrscccescccscoscepeccecesesesor a 14838 - + 
Ditte 5 %, 1870 (Quicksilver Mortgage) 88 90 —— ceesseees &9 91 +1 
Ditto 6% Glands Mortgage) ccerocccesseone SY GZ ——cevvnsene 63 6 +4 

Turkish 6 %, 1854 ce .. | encom 40 5 -2 
Ditte 6 %, 1858 ecesuaccooess 7 12 14 oso 
Ditto 6 %, 1862 .....cccecacessscesee. oseoee, ae) eee Se sade 
Ditte 6 %, 1865 (General Debt) ........+... AGG nastsents 113 3 — * 
Ditto 6 %, LBBG  ..cccccecssorseenenes coscnsmcenes ABR BR —caonsoees 124 13 + ¢ 
Ditto 6 %, 1868 oee.reseoccereesseresses, aeseeees TER BD ss cenccesee 12 3 coo eco 
Ditto 6 %, 1871 Ze ss pwccanese 194 203 + ¢ 
Ditto 6 %, 1873 Sa come ao BBW ww 
bitte 9 %, Treasury B and C .............0 BORD —s_aaccecese 203 14 + ¢ 
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Closing Prices Closing Prices Inc. 
last Friday. this day. or Dec. 
Druguay 6%, 1866 ....cccccecereeeesceseserencee 17 18 sevvneee 16 18 -1 
Venezuela, 6% 1664 and 1866 ..............5  ) ee 12 14 + 2 


Encuish Ramways.—The great recent rise in ordinary 
stocks was maintained and increased this week until to-day, 
when everything was changed on the publication of the Great 
Northern dividend at the rate of 4}, against 5} per cent. a 
year ago, and the A stock of that line is 4 lower on balance. 
North British has fallen 33, but the recent rise in Great Western 
is well sustained, and it will be observed that it is not so much 
in the heavy stocks where a severe fall has taken place as on 
those of the passenger lines. The dividends declared 
early in the week on the heavy lines have not exceeded 
expectations, but nevertheless, had a good effect on the 
market, although they are below the declarations a year ago. 
That on the Midland is 5 per cent., agvinst 6 per cent. last 
year; but the stock remained firm on Wednesday, and the 

| market advanced all round, instead of giving way when that 
need was notified. The Lancashire and Yorkshire Com- 
| 
| 



































pany will make a distribution at the rate of 5} per cent., 
against 6 per cent. for the first half-year of 1875, and that 
again was received as satisfactory. 


prices of railway stocks, for there is so much evidence of 
money seeking permanent employment that improving securi- 
ties have their prospects discounted very far in advance. We 
have more than once mentioned that the chief matter of 
uncertainty amongst railway speculators was not as to the 
probability of reduced dividends, but rather as to the inclina- 
tion of the public to put up with a diminished return on their 


holdings, and keep them. It still seems, in effect, that the 
reduced dividends were to a great extent anticipated, and 
that money had continued to seek railway stocks. 

The report of the London, Chatham, and Dover Railway 
Company contains a reference to the proposals for fusion by 
arbitration, as lately suggested by the Chairman of the South- 
Eastern board. This suggestion the directors of the former 
company “could never recommend the proprietors to adopt.” 
They consider it better, the report says, to take counsel with 
the proprietors at the forthcoming meeting on the 10th iast. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 


unofficial prices :— 


Closing Prices 
last Friday. 
Caledonian .rs.rcccerrseeesseeserersssseceseeseneners 1245 j 
East London ...... oane 
Great Eastern ... 
Great Nortnern 
Ditto A ....+. 
Great Wester: 
Lancashire ana Yorkshire . eave 
Lendon and Brighton. ........cccccccscsrereeseeres 
DAD,  pcanthanesesounenapedecorvececcoenncenssseeee 
Lendon, Chatham, and Dover...........00000 23 
Ditte Arbitration Preference ......cc00+-0« 
London and Nerth-Western ......cccccccseees 
London and Bouth-W estern..........cccceseeees 1 
Manchester, Sheffield, and Lincolnshirs ... 
Ditte Deferred ...... 
Metrepolitan§ ........... 
Metropolitan District 
Ditte ditto Preference 


Closing Prices Inc. 
this day. er Dec, 

123} 43 3 

- 268 
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North Brition ...........c.crcsseessosseseses 
Nerth-Easterrp—Congols .co...ccccceserseecsees ° 
North Staffordshire ..........ceccccseressesceeses 63 6 
ER TOV ER cccontovsesvoccesccenscncessononanensneeee 67 
Bouth Eastern .....0...ceececereseeeees eunevccoocorse 
ee — 23 


The quotations for the leading debenture stocxs compare 
as follows with last week :— 


ome aire er eh 
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Closing Prices Closing Prices Inc. or 
last Friday. this day. Dec. 

Great Eastern A 5%  ...ccosee . 1313 ecccsesee 131 8 

Ditto 1867 Redeemable 56 % 119 21 ecccccoce LID ZL sare ove 
Great Western 5 % Deb. ....... 126 8 ee “genie 
Lendon and North-Western 4 % 105 6 1063 6 + 4 
London and Brighton 4§ % .....0.csccecessseeee 112 4 oie 
Lendon, Chat., & Dever Arbitration 44% 108 10 ecoscoree «108 11 +1 
Metropolitan District 6% — .ceccccccseceeerssee 141 3 —s_ceccccces 143 5 +2 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending July 29 to 1,121,490/, 
being a decrease of 47,538/ on the corresponding week last 
year. The corresponding week was the one previous to the 
bank holiday, which, perhaps, accounts for the large decrease 
shown by the present returns. The Midland line this week 
shows an increase of 3,340/, thus comparing favourably with 
most of the other great lines. 


——————————— 





RAILWAY TRAFFIO RETURN». 
egate Receipts of 














Week's Receipts. alf-year te date 
~ oe 
Inc. or Dec. Inc. or Dec, 

on en 
Corresponding Correspndg. 
Amount. week in '76. Amoont. per. in "75. 

£ £ £ 
Great Eastern .... .....+. 54,271 — 2,318 ... 208,714 + 2,528 
Great Northern ......... 61,104 — 4,899... 286,678 — 5,232 
Lancashire & Yorkshire 70,693 — 2,860... 344,444 — 9,592 
London, Chat.,& Dover 24,697 — 2,783... 113,706 — 1,482 
London & Nrth.-Western 191,912 —11,195 ... 738,091 — 12,202 
London &South-Western 50,917 — 3,261... 182,488 6,230 
London and Brighton... 46,986 — 5,889... 194,389 t 4,721 
Man., Shef.,& Lncolnsh. 31,378 — 2,884 ...  130,737¢ — 14,704f 
Metropolitan ..... eccocee «69,19 -+- «= 289"... 41,666 — 960 
Metropolitan District... 4,974 — 115... 20,971 + 271 
SINE -ancnioneneunsanees 122,036 + 3,840... 470,489 - 10,809 
North-Eastern.,........... 128,377 — 3,499... 506,108 — 8,200 
South-Eastern ........ wee 41,546 — 5,686... 167,513 — 22,010 
*Calodonlan 2.0.00. scscee 65,014 + 112... 1428469 — 9,234 
*Glasgow &Sth.-Westrn. 21,988 + 168... 474,666 + 9,138 
*Great Western ......... 147,331 — 3,512 ... 3,356,553 -+- 78,262 
*North British............ 48,747 — 2,536 ... 1,105,589 — 1,162 

1,121,490 —47,588 . 


* In these cases the aggregate is calculated from the ‘beginning of February. 
The agcregates published are for two days less this year than for last, 


ForrigN and Cotoniat Rartways.—The following are the 


There.is now less scepti- | changes for the week in this department, chief of which is a 
cism apparent in the market as to the solidity of the present | Strong rise in Indian railway stocks :— 


Closing Prices Closing Prices Inc. 














last Friday. this day. er Dee, 
Sutwerp and Rotterdam ........s-cccccccosessee 18 20  —s ceereovee 19 2D nee ove 
Afiia and Sa FrancieCO.........ccscccccocsseee 19} } — 2 
Belgian Eastern Jinnction  ......s0008 1B BE = cecccccce BS _—=s= ave ove 
Buenos Ayres—tireat Southern .. 1l 3 — 3} 
Dutch-Khenish.. 27 3 oe 
Lemberg-Czerno OF 10 —aeevseree BF 10 —s ane oe . 
Mexican ..,...-.0000 ft aera 
ETE: 2} 3¢ 
Sambre and Meuse... ae SE. . ces BRP. 0 oe 
Bam PAGIC....cccrcccorceccesoccccccescnccoccccssoccecs 25 4 - § 
South-Austrian and Lombardo-Venetian.., 6} } - 3 
Ditto 3 % Obligations (Jan. & July) ..... Se . |e SS). . wom 
British POSsKSSsIONs. 
Bast Tadian ....cccccccccoccceccccccccccccscecsccscess on : +2 
Grand Trunk of Canada eoseccccccesceces SS gerecee SE  o06 000 
Ditto Third Preference. 14} 5} + 
Great Indian Peninsula... 115 6 +14 
Great Western of Canada - 6 - 2 
Badran SG .cosccccescocoesse 113% 4) +1 
AMERICAN SECURITIES. —The following are the changes for 
the week :— 


Closing Prices Closing Prices ine, 








GOVERNMENT aND State Stocks. last Friday. this dav. er Dee, 
Onited Staces 6 % 5/20 Bonds,’65(parl03) 106}  — secceee 105} Gh ace we 

Ditto 1867 issue (par 103)..........c0ccceeeees iD: ©) Sueteeeus 1lv9 ¢ 

Ditto 56 % 10/40 Bonds (par 103)........200 re ~ wnseieb 108 D —s cee vee 

Ditto 6 % Funded Loan (par 103) ......... COO ae 1063 7 
Massachussets 6 % Sterling Bonds, 1000... 1046  —..eeeecee a 8=— soto one 
Virginia New Funded (par 103) ..........0.+ GDB = covccecee COZ = ave ave 

RaILROAD SBCURITIRG, 

Atlantic & Gt. Western Ist Mort. (par am S& as BG 8 oo ° 

Ditto Second Mortgage (par 103) ......... OO —s_— cescoccce BI coe ane 

Ditto Third Mortgage (par 103) ... ........ Sh Gb = ceccecece BS SR nce oe ° 

Ditto Leased Lines Rental Trust.... ....... 35 40 + 2 
Erie Shares (par 103).....0..-.cccccscecsece. coves 12 3 + ¢ 

Ditto 7 % Consolidated Mortgage ... .... 73 5 eee vee 
[lineis Central Shares (par 103).........04 oss 85 7 - $3 
Lilineis and St Louis Bridge 7 %, lst Mot, 87 9 - 2 
New York Central 100 dols shares (par _ 97 OB = cenrccece 95 7 - 2 | 
Pennsylvania 60 dols shares (par 514) . GE CE cccncests 47 8 - 3 

Ditto General Mort.6 % Bonds, 1910... lL 2 Ue es 

Ormer Markers.—The toliotins are the changes in the » 
most prominent miscellaneous securities :— 
Closing Prices Closing Prices inc. } 
last Friday. er Dec 

A IE iss cncccscttnsnintaipenticnicsesiaenenin 849 + } 
Bank of Egypt .. pebvvsiiebbtbccscesseutenees. ED OO +3 
Londoa and Kiver 'P: ate . ereeccescceressee-se SO 7 a 
London and W: estminster . names Cen wane Se |) 6 ! 
Anglo-American Telegraph iilsedvindeidsliniecccans + % 
Eastern ....... Seipacihslaniditnetanisaeiion aaa - 3 | 
Western and Brazilian Ghacibeeubtieeeneenaiions 53 - 2 | 
a kk 103 5 oe | 
City of Aucklimd 6 % .ccococscscssoesssesssvecceees BOG GD —cccreecce 30GB — ace eve 
City of Montreal 5 %......- .. 967 + 3 
General Credit and Discount. o BR DMB ccccceree GEG scan own 
National Discount ............. 82 + 2 
Peninsular and Oriental Steam 345 5} + ¢ 
Native Guano 34 3 - ¢ 


Jour Stock Banxs.—Considerable activity fen prevailed, 
but the movements of the week have, in the majority of 
cases, been upward. Agra have improved }; Anglo- 
Austrian, } ; Anglo-Egyptian, 1; Bank of Egypt, 3 (the two 
latter being, apparently, favourably affected by the rise in 
Egyptian Government securities); Bank of New Zealand, 1 ; 
Chartered Mercantile, 1 ; Imperial, i}; Land Mortgage of 
India Debentures, 1; London Chartered of Australia, 1 ; 
London Joint Stock, 4; London and South African, 2; New 
South Wales, 2 ; Orental, 2; Standard of South Africa, 2; 
and Union of Australia, 1. On the other hand, Bank of 
Alexandria have fallen 1}; Colonial, 2; and London of 
Mexico, }. 

TELEGRAPHS.—This department has been quieter, the 
movements being few. Anglo-American Ordinary rose #, 
but the Preferred fell 1; Brazilian Submarine rose 4; and \ 
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Direct United States, ?; Eastern fell }; Eastern Debentures, 
1; Eastern Extension, 2 ; and Western and Brazilian, }. 
Mines. —The mining market generally coutinues inactive, 
British undertakings being especially out of favour, the prin- 
cipal movements having been improvements of } each in Van 
and West Chiverton, aud a fall of 4 in Devon Great Consols, 
In foreign and colonial miaes Cape Copper have advanced 2 ; 
Panucillo Copper, 3; Richmond Consolidated, }; and Rio 
| Tinto, ?. 


'| Miscettangous.—lIa city loans, &c., an upward tendency 


has shown itself. City of Montreal have improved }; 
| Foreign and Colonial Government Trust (first issue), 2; New 
York City, 1; Omnium Stock Trust, 2; St Louis City, 4; 
jand Submarine Cables Trust, 3. There has been no change 
of importance in coal and iron companies, which continue 
flat. In commercial and financial companies, City Offices have 
+; and Pawson and Company, }. 
In land companies, North British Australasian have advanced 
| 5, and South Australian Land, 1; while in shipping companies 
| the principal change has been an improvement of 5 in Royal 
| Mail Steam. Assam Tea have risen 1; City of London 
| Brewery, 3; London General Ompibus, 1 ; and Rio de Janeiro 
| City Improvements, 4. Dublin Tramways have fallen }. 
BULLION. —The following is taken from the eircular of 


Messrs Pixley and Abell, dated August 3, on the transactions 
in bullion during the weck :— 

Goip.—The Bank continues to receive all the gold that arrives, there 
not being the slightest demand whatever for export. The amount sent 
in since our last circular is 814,000/ and turther considerable sums 
will follow—large imports being looked for from the continent, America, 
Australia, and India. We have received 350,000/ from New York, 
79,5001 from West Indies, 54,5004 from India, 99,820/ from Brazils— 
total, 583,720. The Tasmanian takes 6,320/ to the West Indies. 

Silver.—Considerable fluctuations have taken place in the value of 
silver since our last. The quotaticn of 51$d then given, rapidly 
declined, owing to the receipt of lower exchanges from India, to 50d, 
at which rate the silver by the West India steamer was sold on the 31st 
ult. Since that day the price has risen, partly owing to great scarcity, 
and partly to the high rate at which the India Council bills were taken 
(notified below). We have had 49,300/ from the West Indies, 46,500/ 
from America, and about 300,000/ from the continent—total, 395,800/. 
The P. and O. steamer, leaving to-day, takes 303,200/ to Bombay. 

Mexican Dollars have improved in value, and those of the West India 
steamer, about 50,000/ in value, have been placed at 50d per oz. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 7d to 
| 1s 8d per rupee. The India Council bills, advertised for yesterday, 
realised much higher rates than on the last occasion (19th ult.). The 

amounts allotted were—to Calcutta, 433,34,000 lakhs ; Bombay, 
| 30,00,000 lakhs ; Madras, 6,66,000 lakhs. Tenders on all three Presi- 

dencies at 1s 73d per rupee receive 33 per cent. On i9th ult. the allot- 

ments were—36 lakhs to Calcutta, at 1s 68d per rupee, in full; and 
| 30 lakhs to Bombay, at 1s 6,%, in full. 

Quotations for Bullien.—Gold—Bar geld, 778 $d per oz std; ditte 
fine, 77s 9d per oz std; ditto, refinable, 77s 1ld per oz std; Spanish 
| doubloons, 74s 3d to 74s 94 per oz; South American doubloens, 73s 8d 
| per oz; United States gold coin, 76s 3d per oz; German gold coio, 
| 76s S4d per oz. Silver—Bar silver, fine, 51d to 514d per oz std nominal ; 
| bar silver, containing 5 grns gold, 51gd to 51jd per oz std; Mexican 
| dollars, 50d per oz. Quicksilver, 9/ per bottle; firm. Discount 
3 per cent. 

According to the Gazette this evening the movements of 
the precious metals during the week ended August 2, were 
as follows :— Gold — Import, 863,894/ ; export, 8,584/. 
| Silver—Import, 588,381/; export, 417,895/. The sum 
of 67,000/ in gold has been sent into the Bank. 

FarturEs AND Emparrassments. — The difficulties of 
| Messrs Thomas Vaughan and Oo,, which were last week the 
‘subject of a meeting of secured creditore, with a view to 
| continuing the iron-manufacturing business of the firm, are at 


| present not yet arranged, the plan then proposed having been 
this week rejected as “ impracticable,” 
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FOREIGN RATES OF EXCHANGE ON LONDON. 








Latest Rates of Exchange en 
Dates. Lendon, 

Paris Aug. 3  ccccos 25.27 eeeese Bhert, 
Amsterdam — 1 cece eee) |. guaies -- 
Frankfort — S cere er — 
Hamburg _— 3 coeves 20.41 «s+ 8 months’ date, 
Borlin _ S  cecece 2741 eoeee ae 
Vienna _ S  ccvcee 124.40 cones 

' St Petersbarg _— Besos 31} coccee ~~ 
Constantinople ...... TU 2 cccoee 1102 Tk C(‘étt weve — 
ET WUT canccccocscs Aug. 3 ‘i #3838} aw 60 days’ sight. 
OS Sa See §B ccccce 16% 17 % Prem, — eserves —_— 
Melbourne .........00 ee 4% pmyie% dis = as... - 
BORAT cccccccvcccceocece — 18  ceccee Bpm 3 dis aevees os 
, | ane Jume 24 wcoce 1% .  _ cescse 80 — 
Rie de Janeire ...... July 19 scsoee To _ 
Mauritius............ ~- CUNO FB cccn 14% prem eeeaes — 
Port Elizabeth ...... _ 6 aroee 424% dis - 

| GER, cicccccccece cccece ls 7}4 6 months’ sight, 
Bombay .. ls 8a - 
Calcutta . 1s 7jd - 
Hong Ko: g Se Bid — ct — 
Shanghai 6s 24 ‘nies - 





ee 


_COURSE OF THE EXOHANGES. 


| Touxspar, Aug. 1. 


Faipay, Aug. 4. 





































Tims. Prices Negotiated Prices Negotiated 
on ‘Change. on 'Change. 
IGE Sons icintnitintemnncene Short 32 2) 12 33 132 22; 13 
Ni ieiainscsailten hi dueme 3 Months.| 12 4 12 48) 12 44] 18 
PINE cecccrenesetcesecnionns — 12 12 43 12 4} 12 a 
Antwerp and Brussels ......... = 26 42) 26 474 | 26425 | 25 473 
POTTS cecccccceccvese ses coccecescoeeces Short. | 26 25 26 35 26 25 26 35 
SDEEEO ccccccccecorccesccscccceccces: | 3 Months. 25 40 25 473 26 40 25 47 
Mareedlles....cc.ce.sccccccevcccees- - 25 424 25 473 25 424 26 47 
TEAMDALG ccoceocecccccccseccocceces: | - 2062 | 2066 2062 2066 
Berlin ccoceccsrcccccccccscscceseees | o— 2062 | 2086 2062 2066 
EAIBEES ccocecceccescccccsccecocceess: _ 2062 | 2066 2062 2067 
Frankfort-on-the-Main.........| - 262 =) ~|=—(2066 2062 2066 
Petersburg ........ pateniembgeceaien | - | OF |} 30% L0% 30% 
Copenhagen {| 18 56 18 65 18 65 | 18 66 
Vienna ...... - 1270 | 12 80 2 5E 12 66 
UMONED ‘ncmansnencdidiedeeuseceetine -_ 12 70 12 80 ls 56 12 65 
Zurich and Basle ............... a 26 424 26 47% 26 425 25 47% 
i — | 4% | 44 47 474 
— | 47% 43 475 48 
- | 4a 47% =| 475 47} 
= 47% 48 472 ; 4 
= 47% | 472 474 472 
- ps a 474 47% 
—- | @ 47 63 | 47% 
Bilboa ...... aie = 474 47} 474 472 
0 Ea, — | 47% 47% 47} | 47% 
Gonea, Mila a _ 27 62% 27 674 | 27 60 27 674 
Venice ... | = | 27628) 2767§| 2760 | 27 67% 
Raples ......0 - 27 624 | 27 674 27 60 | 27 67% 
Palermo and } =- 27 62} 27 674 27 60 } 27 67% 
LAsdOm ..cccccce 90 Days 61% 51§ 51s 514 
Oporto ....ee oo — | 614 61} 5i4 bi? 





EXCHANGE ON INDIA. 
(From Girard de Quetteville’s Circular.) 
Aveust 3. 








Bank Bills, 


~ c-Docamentary & Private Bills.-, 
60 days 30 days. 60 days. 3U days. 

Calcutta ...... Is 73d 7d... 18 79d 8d wre ls 7id ls 7§d 
Te ee Tee. «sp See cane ls 7§d 4d ls 744 4d 
Bombay ...... ls 7?d jd ... 1s 73d 8d 4... ls 7}d ls 74a 
Colombo ...... ls 7jd ie G8. cos te Jed lke ls 79d 
Mauritius... 18 % dis ... i7} % dis ..... 21% dis ... 20% % dis 
Singapere .. 38 74d 8d ... 38 Sd Qd..... ° 3s 6d 4d... 33 Ghd 7d 
Hong Kong... 33 7}d 8d ... 38 Sd 4d cecree 38 6d id ... 3s 63d 74 
Shanghai...... 4s9,d 10d... 48 i0d 4d ...... 4s 7d 84 ... 43 85d 9d 





NOTICES AND REPORTS. 





STOCKS. 

Bolivian Loan.—The chairman of the Bondholders’ Com- 
mittee has received a letter from the solicitor to the Bolivian 
Government, stating that an order has been made by the 
Master of the Rolls to bring the securities into court. 

(Jueensland Government 4 per Cent, Debentures,—Tenders are 
invited by the Union Bank of Australia, till the 10th inst., 
for 495,300. No tender io be under 91} per cent. The 
bonds are in sums of 50U/ and 190/, and are repayable lst July, 
1915. The issue is the balance of a loan for 1,695,300/ for 
railways, harbours, roads, &c., of which 1,000,000/ was issued 
in London in December, 200,000/ having been previously taken 
over by the Queensland Government Savings Bank. 

Turkish 4 per Cent, Guaranteed Loan.—The Bank of England 
has paid, in regular course, the half-yearly coupons, but not 
the bonds drawn for redemption in May. 

Uruguay Loan.—The Committee of Bondholders issued a 
circular announcing that the coupon due Ist inst would not 
be paid. The circular concluded :—* Messrs Thomson, Bonar, 
and Co., have consulted us with reference to a sum of about 
30,0001 now in their hands, balance of moneys received by 
them from the Uruguay Government. They have submitted 
to us counsel’s opinion showing the practical impossibility of 
dividing this money amongst the bondholders in accordance 
with the terms of the original bond upon which it was re- 
mitted. Under these circumstances Messrs Thomson, Bonar, 
and Co. will invest about 26,000/ for the present in Conaols, 
reserving the balance in cash to meet expenses.” 

RAILWAY COMPANIES. 

Antwerp and Rotterdam 3 per Cent, Obligations—The issue is 
announced of 12,000 obligations of 50Uf (20/) each, at the 
price of 320f, bearing an annual interest of 15f, and redeem- 
able in 90 years by annual drawings. These obligations are 
offered preferentially to the share and obligation holders, and 

| applications will be received by Mr G. F. Smith, 86 Cannon 
strect, on 10th and 11th instant, 

Buffalo and Lake Huron.—The net revenue for the half-year 
ended June 30, including the balance brought forward, and 
providing for the payment of interest on the bonded debt, 
was 11,967/. A dividend of 4s 3d per share is recomended, 
and 668/ will be carried forward. 

Central Uruguay of Montevideo.—The gross receipts for the 
year ended 3lst December, were 82,342/, which, after the 
deduction of working expenses at the rate of 75°60 per cent., 

leaves 20,091/. The Government have not yet paid the 
guarantee due, which amounted to 120,521/ at the date of the 
report. The chairman has lately gone to the River Plate, and 
the ordinary meeting will be held on his return, when it is 
hoped “ that arrangements of a beneficial character may be 
submitted for approval.” 
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Colne Valley and Halstead—A gross earning is shown for the 

half-year of 4,288/, compared with 4,173/, for the correspond- 

| ing period of the previous year; and an expenditure of 4,459/, 
| against 3,718/. 

Great Northern.—The dividend is announced at the rate of 
4} per cent. per annum, as compared with 5} per cent. at the 
corresponding period last year. 

Great Northern and Western.—The amount available for the 
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Capital expended 7,610,821/, including 33,808/ during the past 
half-year ; capital received 7,594,358; estimated capital outlay 
in current half-year 40,UU0/. A resolution has been adopted 
for raising 150,000/ upon preference stock. ‘The entire mort- 
gage debt, with the exception of 256,176l, has now been con- 
verted into debenture stock. Difficulties having arisen in 
settling the traffic agreement, the amalgamation with the 
Manchester, Sheffield, and Lincolnshire has fallen through. 

Whitehaven, Cleator, and Egremont,—The dividend inas been 
fixed at the rate of 11 per cent. per annum, against 12 per 
ceut. at the corresponding period of 1875. 

BANK». 

Bank of Alexandria, Limited.—A meeting is called for the 
8lst August, when resolutions will be proposed to wind up 
the bank voluntarily, and to approve the draft of a proposed 
agreement with the Commercial Bank of Alexandria, Limited. 

British and Foreign Exchange and Investment, Limited.—The 
liquidators announce that a second instalment of 1/ per share 
is now payable. 

London and County.—The half-year’s net profit was 130,988/, 
which, added to 14,731! from the December half, made an 
available 145,719/. Of this a 16 per cent. per annum, free of 
income tax, dividend (at the same rate as at this time last 
year) absorbed 120,000/, leaving a balance of 25,7191. 


Batance Suet, June 30, 
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- LAA BILITIES. ASSEIB. 
£ £ 

Capital ... 1,499,970 | Cash aieiebie 5,107,363 

Reserve 690,985 | Investments ..........c0cesececeee- 2,729,007 

Deposits 21,501,000 | Discounts ...................00--cs000 15,580,573 

Acceptances 2,380,259 | Acceptances . 2,380,269 

Groes profits 393,205 | Premises ...... pubibiienskh 450,591 

Intere+t to customers ......... 90,790 

ON EEE 127,226 

26,476,109 26,475,108 








Manchester and Liverpool District Banking.—The directors 
amnounce a dividend of 15s, and a bonus of 5s per share, for 
the half-year. 

Merchant Banking of London, — The directors have declared, 
for the half-year ended 30th June, the usual interim dividend 
at the rate of 8 percent. per annum. 

National of New Zealand. — The gross profits for the year 
ended 3lst March, including 6,866! brought forward, and 
after making the usual deductions, amounted to 80,0701. 
After appropriating 49,902/ for expenses, and 7,748! for re- 
bate, there remained 22,418/. From this, 10,500/ has been dis- 
tributed as an interim dividend, and the directors propose that 
a like amount be now paid, making 6 per cent. for the year, 
and carrying forward 1,418. 

ASSURANCE COMPANIES. 

China Traders’ Insurance. — The company have received a 
telegram from Hong Kong, announcing that a general dividend 
of 110 dollars per share, and a bonus of 6 per cent. on business 
contributed, has been declared. 

Positive Government Security Life Assurance, —'Yhe report of 






























Government securities of 80 per cent. of life premiums and of 
20 per cent. of the paid up capital have been duly effected ; 
but that the institution has had to contend against many 
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half-year, after payment of all Pa charges, is 8,674. | 
ut A dividend of 4/ 10s 10}d on the “ Midland Great Western 
4 stock, and at the rate of 44 on stock other than that held by 
ry the Midland Great Western is recommended, leaving 9/. 
| Lancashire and Yorkshire-—The dividend is announced fer 
§ the half-year at the rate of 54 per cent. per annum, as com- 
4 pared with 6 per cent. at this time last year. 
a Maryport and Carlisle-—A dividend at the rate of 11 per cent. 
¥ per annum has been announced, against 12 per cent. a year 
' ago. 
# Midland.—The company announce the divid2nd at the rate 
a || of 5 per cent. per annum, as against 6 per cent. twelve months 
* ago. 
‘> North Staffordshire —The first half-yearly accounts of 1875 
5 and 1876 contrasted :-— 
iy 1874 1875. 
4 £ . 
* ay ae DEED <coveconteeuniin 309,383 
} ee 176,808 178,150 
i? _ _ -- 
/ OO Fea 135,760 131,233 
, Add previous balanc 3,475 1,250 
} eae: 132,484 
Li —preference dividends nae aotamn 109,945 107,252 
if —ordinary divideud a: the rate of 1} per cent. 
0 eat s 28,264 (13% p.a.) 24226 
MUNG ctises tee nehosonenccsscencnsompesoage 1,026  asccarcocccoeee 1,005 


the committee of investigation states that the investments in | 
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he c¢ 
ions, and believe that, 
“ the hearty co-operation and assistance of the share- 
holders and policy-holders in pushing the business, the future 
of the company must ‘The directors 
agree to the reconstruction of the board. 

Whittington Life ..ssurauce.—At the annual meeting, it was 
stated that the new business of the past financial year 
amounted to 774 policies for hile the premium 
| income on 30th of April reached 35 both items being a 
| considerable advance upon those of the previous year. The 
| dividend to shareholders is now 9} per cent. 


MISCELLANEOUS COMPANIES. 

Bristol and South Wales Railway Waggon.—The directors re- 
commend a dividend at the rate of 10 per cent. per annum, 
| together with a bonus of 2 per cent. per annum, for the past 
half-year. 

Charing Cross Hotel—At the meeting, the accounts for the 
half-year showed a balance of 11,623/, out of which a dividend 
was declared at the rate of 10 per cent. per annum, leaving, 
after the payment of the interest on the Mortgage Conversion 
Stock, a balance of 2481. The chairman mentioned that the 
South-Eastern Railway Company have purchased the block of 
buildings from the corner of Buckingham-stieet, in Duke- 
street, to Villiers-street, for 50,000/, with a view of enlarging 
the hotel 

City of Norwich Waterworks.—The company has declared a 
dividend for the past six months at the rate of 53 per cent. 
per annum, carrying 464/ forward. 

Credit-Foncier of England.—There is a half-year’s net profit 
of 29,808/, increased, however, to 65,522/ by the previous 
balance; but 184,166/ old securities have been sold, entailing 
a less of 61,0201, and the total depreciation is estimated at 
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as the board are desirous that the payment of dividends shall | 
be resumed at an early date, a pian is to be submitted shortly | 
at a special meeting. 

Charles Noon and Co.—The company announce 
dividend at the rate of 5 per cent. per annum. 

Glasgow Tramway aud Omnibus.—For the half-year there is | 
an available 4,407/, out of which a dividend of 2s 6d per share | 
is recommended, leaving 33/. In the corresponding half there 
was no dividend. 

Eastern Telegraph 6 pe r Ce nt, First Pres rence Share s.—Sub- 
scriptions are invited at par for the unallotted portion of | 
700,000/ in 101 shares. It is mentioned that the ordinary share 
capital is 3,697,000/, and the outstanding debenture capital 
232,000/. The money is required to duplicate the company’s 


an interim | 
' 





Red Sea and Indian Ocean cables (Suez to Bombay), which, 
for the purpose of laying a contract, has been made with the 
Telegraph Construction and Maintenance Company. 

Economic Mutual Coal Society, Limited.— Creditors are re- 
quired to send particulars of their claims to the liquidator, 
Mr J. Wisdom, North End, Croydon, by 29th Auyust. 

Edinburgh Railway Station Access ——At the annual meeting, 
a dividend of 8 per cent. was declared. 

Imperial Discount.—A dividend at the rate of 8 per cent. per 
annum has been declared. 

improved Industrial Dwellings —The company now possesses 
23 estates in various parts of the metropolis, on which 1,907 
dwellings for the working classes have been erected and are in 
occupation, and 846 are in course of erection. Capital 
expended, 384,305/. The usual dividend of 5 per cent. is 
recommended, after carrying 2,000/ to reserve, which now 
amounts to 20,000/. 

Joint Stock Discount.—The liquidators have announced a 
sixth return of 15s per share. 

Langham Hotel—There is a net profit of 12,789/ for the six 
months, from which a dividend at the rate of 20 per cent. per 
annum absorbs 8,591/, leaving the balance of 4,109/ to be car- 
ried forward. At this time last year the distribution was at 
the same rate. 

Lawson Seed and Nursery.—The annual report shows an avail- 
able total of 5,665/, out of which it is proposed to pay a divi- 
dend of 6 per cent., free of income tax, leaving, after appro- 
priating 1,000! to reserve, 1,665/ to be carried forward. 

London General Omnibus,—The dividend is announced at the 
rate of 10 per cent. per annum, as against § per cent. for the 
corresponding half of 1875. } ' 

Main Printing, Stationery, and Paper, Limited.—Creditors are 
requested to send particulars of their claims to Mr T. H. Jen- 
kins, the liquidator, by the 5th September. 

| Mediterranean Hotel,—There is a net profit for the year ended 

| 30th June of 2,984, which, with 236/ brought in, leaves avail- 

| able 3,220/, from which a dividend at the rate of 5 per cent. is 

| recommended to be paid. 1,000/ is added to reserve, and 424/ 
carried forward. 

Midtand Wagou.—A dividend of 10 per cent., and a bonus of 
75s per share (equal to 174 per cent. per annum), have been 

| declared, leaving 17,000/ to be carried forward. 
[CONTINUED ON PaGE 829.] 





194,218/. Lhe company, it is stated, has earned on current | 
busmess enough to pay a 4 per cent. per annum dividend ; and, | 
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BANKERS’ ,PRICE CURRENT. 


BRITISH FUNDS, INDIAN GOVERNMENT FOREIGN STOCKS. , BONDS, &o.—Contenued. AMERICAN STOCKS. 































































































































SECURITIES, &c. i etnies emer site Bé 
= | Closi 
Sica ee — a aes 8.0! Next Dols. Name 34 Rs 
l ee Dividends 5 = |p, aw- | ieee | Closing oar, | ¢| Prices. 
> . Closing 6 | 
'| D vidends Due Britisn Founps. | P} . ws Due. = 5/ ing. | Prices. ee a co gee 
| rice De 2337, 36350) Taited St tate S ,/1881 109 10 
q\cconumn | annnmnecsanenansenses sia ae oven 
: ee P oe ee = Ve Do 6/20 years. esos 6% | 1595 1054 
|} dan. 5 July 5 .../3 per Cent. € i a | 565 £63 eco 1.75| Dec. | 3an Nomingo..... ~-6%) 5 7 202663100) Do fable 8 1886 106. Hy 
| . | Do for Account Sept. 1..... 96% 963 | Jan, July.) 24 | Dec. |Santa Fé .... | ea Do1867 oe 344 280dol, = 
April 5 Oct I Cent. Re 965 061 way! ad | . > 310622750 5S 01867,371,346,350d0l,) , % 1488720 
| April 5 ° ‘| per Cent ANCE ..0..c0c00e of F 96 une Dec. 1 eee ‘ardinian. 5 %| 85 87 3227 { issued up to 27 Feb "eof 6% )2887, 109 = OE 
i | April 5 Oct: 5 |New 3 per Cents sesso. .| 96 £6 ee eee | oe [Spanish woe 3 %| 145 15 | “Do Funded... i 
3 Tulv & Ip a cx - 3 soe O a ARES +. % 1881 106% 7 
an. 5 July 5. ae Jan. T895] wu. one | Sam. July.| 14 | Dec, }_ Do Qui ickalvr Mt 5 69 91 | ose Do 1940 ....... - 5% 908 1039 
Jan.5 July 5...| Do 24 coe CAMs 19D] wee one April x. ).6 | July. |S wedi ish Govern- i | 3203000) Louisiana, Old 8 al 
Jan 5 July 5...) Annuities . a Ey | ment, 1864 ... 43%| 97 99 495800 Bao - Rew ms = 
4 om | 0 New Gio) woe | oe aoe 
April 6 Oct. B.e.! BO caccce eee Apr. 188f] 73 74 | Jan. July) %/ ow. | Do do, 1868...06 5 101 105 | 1000000 Do Levee g 
i} Feb. 4 Aug. 4.. ; Deo (Red Se: a Te L) Aus if OF} 174 17% April Oct 1 /*July | Turkish, 1864 6%) 40 46 2000000 Do : do... 8 S78 35 45 
|| Mar. 11 sept. 21 “xchec jue or Bills.1,0000. &25% 208 258p Mar. § ept., 1 “De | Do 1858 eee - 6 %/| 12 14 | 4000000 Do OO'wus 6% |... | 35 45 
}} June 11 Dec. 11} Do 1001, 2002, & 50073 &25% [20s 25sp | Jan. Jaly! 2 Nov. Do 1862 ... ~6%) 12 14 6100001, Massachussets ... 5%, '1888 106 107 
me s Ixpian Govt SECURITIES. | A Jan. July) 2 NOV. | DO. 1863 ssocccore 6 %] oo | B2BGOO!) D0 ccccccccccees 6% |1894 104 106 
Jan. 5. ly 5 ..|[ndia Stock, 6 %... July,18& |106 631 Jan. July, 1 ee | Do 1866 w- - & %| 11} 123 6198001) Do ...... 5% \1900 104 16 
April 6 Oct 6... D2 4% seoees seeeee Oct. 1888 194 439 dan, July 2.44) May. | Do 1866 ccoccooee 6 %| 12 24 gions! Nee ‘ 5% 1889 104 108 
eee ; Do Enfaced Paper, 4% coors | 82 84 Feb. Aug. 1 |*May | DoGuaranteed..4 %|/101 3 sooonol| Do .................. 5% 1901 104 106 
Feb. 28 Auz.33.| D0 80 44% svsssesse seeeee | 82 84 | April Get. 1 | Sep | Do 1869 a... 6 %| 11 13 44050011 Do ... * 6% |1901'104 106 
|| May 31 Nov. 3 D0 do FR % seooee May, 187%) 86 88 April Oct.) 1 |*July.| D01871 a... 6 %| 18 20 3095001 Do zd eee 5 5% 1885 104 106 
June 1 Be oo Do do 5 Rupee Dbn.. 1877 on Jan, July.) «| . | Do Treasury, A 9 %| 19 21 2670002} D0 ......ccc-se. 5% '1895 102 106 
as nom = De lo 5 . “ do 1882 —. Jan, July.| ooo | oe | Do Burcccocceree 9%), 19 21 wid — Stock . 5%! coe | coe ove 
+ e s ug 16.; Do Det en. eos , Aug.1878 ary P. Jan. July.) eo |, «- | DoC... sooo @ %) 29 = 21 (GS 6% | 20 30 
ar. Sept. & Yo Bonds, t % OOOL. .r000e op | Jan. July.! .. ee | DoB and C coin 9 %| 19 2i _D “Ww Punded 90 60 68 
| Mar. 31 Sept 30| Do do # %, wi der 1,000! ...| 40 45p | April Oct. 1 | Sep. | Do 1873 ......... 6%| 11 13 | ——— ioe ten = ns scenes ORNSOG_O_SE 
MIscKLLAN 0S. Feb, J Fei a Nov. |U y ; 7 9 5 ] 7 f = ™ . | ! 
| April 6 Cet. 5... Bk of Englnd 33% iia cleitheue Ces inv ‘ Aug. a4 ma oo . %o = . 17500000) A &G.W. 1Mort.1 1,000 dols 7% 1902) 23 25 
Apri! 1 Oct. 1... Canailiar Gov. th nds. 1993-8 Coup. 1865|not applie | Do .....-...... es y; 9% 33 11500000 Do 2 Mort. 1,000 dols ... 7% |1902! 8 10 
a " | eovccceenccesonccs 0 “> YF 29000000 - 1 ‘ on9 | 
| gua. by Imp tial Govermnt 1074 8t | Coup.1865\notapplied| Do 1862 ws... 6 % 13 15 000000 | Do 3 Mort. 1,000-dols .. || |1002) 3h M6 
|] April 1 Met. J...\Corpin of Lon. fds, 1877, 4% 100 2 | Coup.1867\not applied! Do 1864 6 %\ 12 14 6000000 Atlan, Biss, & Ohio Bds. 7%|1906) 23 38 
i ite t Beet. | DB ; : caine 4 : aes ” 3500000, Galtimore&Potmac(Main) 6%|1911) 97 99 
| te vege i i 2 Notg.—Dividends on the before-mentioned stock: 1500000 Do (Tunnel) 6% '1911| 95 97 
1 Jan. 6 July 5... Do do 1882,44%, 102 4 payable in London. Guar.by Pen.& N.Y¥.Cen.R: il.) 
April 5 Oct. 6... Do do 1851.43% 100 2 | Quarterly.) «. | o. |Atgentine Hrd Dls 6 %| 27 30 Dn ee ae ee ee j 
| Do a aD : Jun Jars | Ane Sil Rnteexl08.&6 %| 64 58 25000000 Cen. of N. Jersey Con.Mort. 7% 1899; 92 98 
1 Jan. Apt.) ly.Oct|Metrop.Brd of Wrks,3%° °3 43 Mav at. | Mt x tater fede 5 o : 3 rr — — ‘Caltt of Calfornia.. 6%} 1896) (298 1004 
|| eda eae eae } Sato i ; > 00000 JO i California & Oregon 
| i a vee | eee iE —m ex 25f ... 24% eee division) 1stMt.GdBds 6° ' sail 91 93 
| we OMe cos } ee | 20 sarecsscecesecsces SG ” oo 2500000 Det. & Mil. 1 Mort. Bonds 7 1875) = 40 
{| alae debianra aed ; May Nov. ws | eo | Do, S74... vere 3 0) wee oo 10900000 Do 2 do 8% 1975! 40 
|| FOREIGN STOCKS, I BON DS, &9, Quarterly. | sw. |Frenchrentes,x25f 3 %| 70} 702 73000000 Erie Shares, 100 dola sess ” a 12) 123 
i —_———_ — — ane Quarterly. ep | Do ao Snereonapeet o 2 | 106 a) 8536900 Do preference do ...eccce 7%) cee | 18 21 
l oo | | Jan. JUly) a Dee. Italian,ex 25f .. 5 %| 71 71} 1000000@' Do Convart. Bonds...... 7% 1904) 32 34 
1 Dividends a rraw-| Closing * The drawings are yearly in the case of stocks ty seentiios Som can Mo ed om pase a . a 
ividends 3 aw-| — < 3 Age O cKS t 90t ois Cent., duls shs, 82 
Due. (Ze) Ing. | Price which asterisks are prefixed. In almost ail other easer, 3000000 Lehigh Valley Con. Mort. 6% 1923] 95 97 
| a a es ti eee Zz © Se 105000u Marietta & Cincinnati Raii. 7% 169]| 97 100 
Jan. July, 24 | Dee. |Argentine, 1968... 6 %| 39 41 where there are drawings, half-yearly. 14000000 Miseouri, Kansas, & Texas, 
Mar. Sept. 24 | Aug | DoPublicWorks 6 %| 37 39 : , giht iat. GSS Beate Tene 
a 2° | *0et. |Bol a 6%118 20 6250000 N. Yor <, Bos n., &Moutres! 7% 1903) «02 ee 
| June Dec! 1 Nov. | Brazilian, 1852 ... 44:6) «+2 + mae aia er : tag ten. <a ll 12 
June Deo. t?* Nov. | Do 1858 : 43 ba + yiiver Mort. Bonds w+. 7%| +. 
April Oct. 1. apr, | De 1860 5 om Be es Oregon art Califor ee ae eee ae 
June Dec. 1! Nov, | Do 1960 -. | COLONIAL GOVERNMENT SECURITIES. } 2006Q000)0regon ant Catifernia - 7% |lav0l 2S % 
April Oct. 17° | Do 1863 a S5709 40 Ponusylrn t, 50 dols shares mn = 
Mar. Sept. 1 Tuly | Do 19@6 4 : 4970000) Do ist Morrgage .. «- 6% [1880] 93 Be | 
Feb. Aug. 1 | Avg.| Do 1871 90 | Autho- | Closing SOOO) De Con SR ae Mort. 6 0)1903, | 
in 3 1879 | Dol 25 90 ated Dividends | Warne. . 32664376) Phil, Risad ong 50 jols sire. | we | @ 4 
Jan. Jul , July. | Snenos Ayr oe Issue. ue Pats ~ $000000) Jini nee fie Land Graat 
Jin a } : Do 9 iy } ae aa -s ii PRE fa i Pi Bonds, 
; 43 100000' Ap] & Oct/British Columbia,1894 6% | ese 6: BIO NDS - 





. 4 
April Oct. 1 *Jnly.| Dols79 ... 
April Oct.) 1 July. | DO1873 ....c- 6 
Mar. Sept. - Sep, |Chilian, 184 

June Dec.| 3 Sep.| Do 1858 
Jan. July - Oct, | Do 1866 
Jan. July 2 “Jan, | Do 1867 
Jan. July 2 Nov, | DoI870 


43 eos (Jan & Jas |Canada, 1877-80 ...00 6% | 10% 
as Jan & July) Do 1881-4 6% 


rtgn - 7% tess} 95 97 
iti fh ,1 Mort. 6 %|189 °5 97 
aJ2 166 | bLENG Bonps. ' 
: 1¢6 109 1800000! Alleg? any V valley Railroad 7% | 1910 99} 100 
i 136500|Mart Sept! Do 1876 c.cccccccecceee 6% |1014 102} vee | &.&G. W.Con. Mort, Buds* 7%/1890; 0. «s+ 
98 | 473453! |\Jan@ July| Do 1885 c....ccccsoreee 5% |-044 3053 oe Uo Reorganisation Sep. 7 (1874 soo oe 
8&3 1026752'Jan&July| Do Inserbed Stoc . 5% |1044 1054 1100006¢ Do Leased Lines Trust 7%|1902, 38 42 
6 
4 
} 
| 


76 600000'Ap] & Oct} Do Domin. of, 1903 6% |1054 1063 B00000} Dc. 1873 ...ccccccscerceceeeee 7%\1903) 13 18 
















a 



























| 
Mar Gept.. 2 9 July lo 1873 77 8537500 May & Nov! Do do, 1904............ %| 91g 92% BUVEU0 | Baltigore and Ohio. «-- 6% [1805114 16 
Mar. Sept. 2 July. | Dols? 77 12600!May K Nov! Do do, 1904 Ins.Stk. 4%| 915 923 ZUVOVOL Do . 6%|1907/11+ 1b 
ee ee» | 1875 |Columbiin 41 1000000|May & Nov! Dodo Scrip, 1905... 4%| .«.. . 2000000] Do 6% 1940) L134 145 
a 2 | Oct |Costa! 12 ee |Apt & Uct|Capeof G.H.1890+1900 6%|113 116 70uuvU|Cairo and Vincennes - 7% |Lduy| 35 40 
a 1 Sep. | Do 1872 see 7%] 9 we |Apl & Oct Do 1880-90... 6%| soo ave sovuvl|Chicago &Alton Stl.Con.Mt, 6%{1903| L085 9} 
Mar. Sept. 2 “Jan, |Dannbian, 1864... 7 %| 81 88 ee (Jan &July Do AOU essa Was . ot 676000| Chicago & Pudacah,1 Mort, 7%|190z| 68 72 
Jan. July 1.61 *Dec. | Do 1867 we... 8B S84 90 219700' Ap] & Oct Do 1000 ...00. 5%/107 108 600000|East. Rai. of Massachuts, 6% | 1890} 50 32 
eo «=| MC! «ogee = |ECuador,NewCon. 1] % 6 8 1018700'/ Apr & Oct a “AR% 1¢3 104 Lovodudy| Erie Convertible Bonds ... 6%!1875| 73 75 
ia I .. | DoPrvia Wrnt. me. 1000000'Apr & Oct Do Scp.all pd1g%| ... oss Do Con Mori gage ... 7%|19%| 73 75 
Mar. Sept. ... July. |Eg an, 1862 .. 7 %| 43 45 250000! Muy & Nov/Ceylon, 1878 .......+000 6%|102 104 3000000] Do Sec md osecescessecescese 7% 1894, 32 34 
Mar, Sept. ... July. cond Issue 7 %| 43 45 $60000'May &Nov; Do. 1882 & 1883... 6%/!08 110 4000 Gilman, Clin on, & Spring. 7% |i90.} 65 72 
April Oct.) 3°87 Aug i 7%|45 43 300000 Jan & July] Mauritius, 1878....00... 6%|1U2 104 800000 | Lilinois @ St Louis Bridge | 
Jan. July, 1 = Oct, 7 %| 493 453 [ 160000/May&Nov; Do 1882..0000006 6% [108 iil 1st Morigawe.....coee «+ 7% 100} 95. 97 
April Oci.! 1 July. 7 %| 43} 44} w1nu00!Feb & Aug} Do 1895-96 ... 6% 14 116 400000/ Do 2nd Mortgage .,..... 7%| ... | 95 60 
Jan. July.| 2} Dee. |F ea 125000! May & Nov! Meibrne.Corp.1867-75 6 i. a lovOuvd|lilinois C. Redemp. siort. 5%{190: | 99 10C 
| oe * oe |G 100400! Apl & Oct! Natal rrcccocccercesescees . 6%,108 108 S000 |Luinois, Miss. &Lexas,] Mt. 7%/ 180 |. +e 
6%! 9 Ti 69290'May@Nov! Do  .ccccoccee ee wwe 6%/108 108 50000U| Louisville and Nashville... 6%/190:} 85 987 
oo eee eos | _ Coupens .. 8 3 137000'May @ Nov} Do .....+ csscccssccoeee 6% /102 104 70000U|Memphis & Ubie, 1 Mort, 7%/ivu | 98 101 
ove 3 |*Dec, |Honduras .........10%] 2 4 166000 Jan & July New Brunswick ..... 6% 2C9 l11 3000I0|Milwaukee&St Paul,l] Mort 7%/La | 9% 96 
“ 3 |*Dec. Di @ 3870 ... 2 4 1135800 Jan& Jnly New 8. Wales, 1876... 5% .- is 600000|N, Cen. Rail, Com, Mort..... 6%/1 | v4} 95% 
April Oct.) 1} *July.|Hurgerian ... 68 60 6031500 Jan®July Do do 1888-1902 6% 1¢y 110 669800 | Panama Genera! Mortgage 7%/\8y 07 9 
Jan. July. 1} *Oct.| D0 i873 ......... 6 %| 57 6 §60000 Jar &July, Dored. by annual 240000|Paris and Decatur ....c0-00 7% 189 $25 35 
- a wn | ae _ 1873, Trsury. 6 %| 82 84 draw. fm "67 t0'76 5%) 60 oes |Pennsylvania Gen, Mor 6% |v iL a 
eb, UZ.| coe a do 1374, do 6%] 78 80 (2 % an. drw.) Se ia 6 100000! Do Con Sink.Fund Mort. 6% 1% Us, & 
Jan. Juty!... "Dee. |italian, Mar. Ry. 6 | 72 74 | 10MOCOJanGJuly) Do yt 72 t gyf 5% 104 206 (|Philadeiphia @ Erie, Lat P 
April Uct.' ... *Ja 5 ‘| 98 100 93100 Jan & July'New Zealand, 1891... 6% 112 i14 400000 <| Mort., (gua by Per ine 196.4.03 5 
Feb, Aug. ... *May.|Japa? - 9 %|:07 110 488000 Jan & July Do ccvcccseee OH 12 LUG sy lvania ttail. Co.) we J 
Jan, July, 2 *Apr. | DoOssesees 7 %{i01 104 7153100) Quarterly* Do Consol. 6% 203 04 10000@ Lo with option to be pd | 
on . .. |Liberian oat el oak. es 201500' Mar & Sept Do 1891 ... 6% 133 115 in Philadelpisia......... oe |108 5 
- ne! .. |Mexicax 3% 8 8 329900\.Jne & Dec Do 1891... 6% 112 M4 Do Generai Mortgage... 6%) cael 9 ww 
oe [DDE ave Di * 3. 6 31600 Apl set! Do JPFO: of Auc.) ao 1400000 Phil. & Read. Gen. Con, Mt. 6% 1911/07 8 
o~ 2 .. |Paraguay 8%!| 6 9 VAP S Ucti YO ‘(eer.1&2,1896 5 BY) wee one 2000000 Do Improvement Mort... 6% |1997/L0G 101 
oe 2 ee bo 1872 oe 8 %»} 6 99 | G000000\Feb & Aug} Do 5/30 ...... jensen’ 44% | G43 2000000, Do Geueral Mortguge... 6%| -. $25 9p 
Jan. duly 2 1880 |Peruvia 1870. ew 6 %] 145 153 260000 Jan & . juiy|No va Scotia, 1876. 5% | i 60u0g0: U.Pucitic Rail,Omans Bdge 8% | Lave! o7 «8 
Jan, Jury; 2 | July, Do j 72 coccccsce 6 %| 12 124 225000 Jan & Jul, | Do 1886...... 6% 109 lll 869200/ United N, Jersey Rai).& Cl. 6% |i sea 113 1s 
dan. Jalyjn'ne ae Portugue se, 53-67 3 % | 53 53% 220000\Jan & July | Prince Ed.Island,10/30 6% |106 108 LUGVOUG) DO CO cececccsoccessscccverees 6 % | LL! 113 115 
den. duly'n’ne!} «. —— 1869 scccccoe 3 %| 53 634 800000! May & Nov|Quebec cecsorsresrrsoree 6% 1L0 103 * {ssued 4,771,000/—=reserved for r exchange ‘3, di, WOO. 
Mazer. Sepi.| .. Sa Russian,1822,£stl 5 %| 86 90 1850200\J an & July |Queensland, 1882-5... 6% /208 109 TT 
Jan. Ju y| 2 | *Oct. D0 1850 csccceres 44% | 84 87 1608050 Jan & July Do 1891-6... 6% |1164 117 BANKS. an amine 
June Dec.| 1} "2 iT D0 1860 ccoccccce SE%| coo aoe 2466199 Jan & J: uly| Do 1913...00. 4%} 92 : " Last 
May Nov.) 1j | eee D0 1559 ssccess. 3 % | 60 64 299500 | Jan & Jul) |S. Australian, 1881-90 6%'106 112 Autho- Annual . Closing 
May Nov. .. | ss Do 1362 a * - 5%) 88 90 esas as 181-1900 6% {115 120 rised Divi- Name. & = Prices. 
Anril Oct le oJ Ang-Vte int c 778500 Jan & July do 1901-18 6%/|117 120 Issue, dend, = A 
april Oct | 1 dan. | I o¢ 1864, ech 6%) ot 9% 240000) J An @ July Do SOTTO BUETIOR LED «1D ceitiepee een erence eT Oe  cadetiale 
April (x joa Do do, 84) 16s... NE rn ae 1260000 Jan & July Do 1894-89 4% | 955 96, 100000 6 % Sera, Limited, A... 10) 0 8} 
April Oct. 1 |*d Udy Russin, A.-Dutch, ; 102500 Jan & July Taswanian, I89F 4... 6% |il3 Ls 80000! 64 % ‘Ajliance, Limited... 26 | lO | 32. 
| 1566, 1004...... 5 %| 91 93 652500 Jan& July) Do red, 1893 to 1901 6%)113 115 160000 6° % |Anglo-Austrian ......, 20 | 2! 5} & 
April Oct. 1 *July Do do, 841 168... 6 %| co ove 860000 Jan & July) Victoria, 1901........0006 6% |i17_ 119 20070, & % |Angle-Califormian, L.| 20°} LO 9s LW 
May Nos. v.16)*Aug Do (Nicls. a 4%|76 78 | 700Q080/Api & Uct} Vo 1883-6.. 6% jill} 112, 90000] 15 % | Angio-Kgyptian, L...' 20} 20 | 19s 14g 
20 
20 
20 
10 








A 
Feb. Aug 0.96/* Feb, D0 1870 ccocoocse 6 %| 92 94 2107000\Jan & July Do 1894.. . 5% 4208 110* 60000} 74 % |Anglo-Foreign, Lim, wis » 
Mar. Se, tL.) U9) *Feb,| Do 1871 eee 56 %| 89 Ol 1500000 Jan & July Do 189%. -» 4%) 9% 100 4000... | Angio-Hungariamn .. we | 34 3B 
Apiil Oct | U.9d) *Apr. Do 1872 oo» 5%) 89 91 SSS SS 1500»} 54 % | Anglo-Italian, '66, L lo by 6 
June Dec.| 0.95|*Dec, | Do 1873 ......... 5 %| 88 91 * January, April, July, October guveuu| 16 % tBank of Alexandria, L| wf 6 & 
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INSURANCE San IES. 


| | *Last j 
Autho-) Annual) z 
rised | Divi- Name. s 
Issue. | dend. | é 


Last | 
Annual 


MISCELLANEOUS. 


\closing ‘Lat iaibscistinepistaintestiaasp 


x 
@ | Prices. | Avnn is 
Ba | | Divi- Name. | £ | 
| dend é s 





Autho- 


3 

rised | Divi- N me, 5 a ; 
Issue. | dend, | ‘aié Prices. 
80000 124 % Bank of Australasia 40 | 40 68 70 

















-—- 





60000) 10 % ‘Allanee Brit. & For.100) 11 | 19% 204 
10000)... Do Marine... 100 | 25 | 15 17 
BA000} 132 % | Atlas......ccccccccccccese 5} 

3000; 6 % |Argus Life 26 





12600, 8 % (Bank of B.Columbia 20 20 204 213 
12500, @ % Po New, iss. at 2p 20/10, 9 10 


Bonps, Loans, anp Trusts. 
Aucklan | Harb. Bd., 6 % Deb. 100 100 103 4 
soston (U.8.) 5% Sti. Ln, 1899100 aul 103 5 
SP MND atesitnanbicndceneens wasineed 100 100 1c4 6 
I i a aaa all 104 6 
» City of Auckland6 %.. . 100 100 104 @ 
00 
6 











se a ar + ae 


100000, 15 % Bk of Constantinople | 6 2 8 





14]. 


16 % Bank of Egyit ...... 26 | 25 31 383 ll 1} 


60000) 17} % Brit. & For. Marine, L. 20, 4 
20000, 12 % (Church of England..| 60 | 2 
6000! 6 % |(lericai, Medical, & | | 
| General Life ...... 100 | 10 
60000) 124 %/Commercial Union...| 50 | 
#000; 40 % (County ..... enepece.coeee 100 
6160. ee, eee 50 | 
$0000; & % /Eagle.......... poceccceseel 50 | 
10000) 113 %|Equity and Law...... 100 | 
20000; 73 » |Eng.acScott. Law Life, 50 | 
10000} 7 % (General pacccanenescoceces 100 | 
25000) 24 % |Globe Marine, Lim...) 20 | 
6000} 6 % \Gresham Life ......... 20 | 
20000; 6 % (Guardian ............00 100 | 
20000 ++ ‘Home &Col.Marine,L. 50 | 
12000, 5 prsh. Imperial Fire ...... +++ 100 | 
7500) 10 % Imperial Life ........ - 100 
13453; 15 % Indemnity Marine... 100 
50000) 20 % (Law Fire ........s000008 
10000 4) ps&b Law Life .. oo 


18 % ‘Bank of Ireland...... Stk 100 


9% % Bonk of Roumania... 20, 8 "3 ‘4 


ee BEE 


10 % |Bank of S. Australia 26 25 38 40 
12 % Brk of Victoria,Aus. 50 | 25 


sree 


% City of Brisbane 5 %, 1991 . -100 all 981 
% City of Dunedin 6% Deb. 1925 10D all 104 
% |City of Lond. 1st Pf(Ontario)Db 100 all | 92 9 


| 
16 % |Bank of N. Zealand 10/10 21 32 
5 
% City of Montreal 6 % Sterling.100 all 964 974 
rr 100 | all | 964 97¢ 


123 13} 


S 
* 


British N. American 50 | 50  €7 69 


a8 
oe 
. 
: 


Central cf London L, 10; 6 64 7 


Chartered of India| 


a 
oo 
. 
. 
~“ 


a, 


Australia, @ China 20 | 20 14 15 City of Ottawa 6 % Sterling..100 all | 95 


Chart.Merc. of India, 


“~ 
> 
. 


% Do redeemable 1893............ 100 all) 95 
London, and China 26 26 23 2% 


to 
_ 
aw 
- 


NOP ccsssssssssessnecnses | 20 | 10) 124 15% %| Do do 1906 Scrip. iano {alt | oe 


97 

97 

% Do do aaa 100 all) 95 97 

97 

Colonial .....cc0erereee/100 | 30 97 


% City of Providence 5% C, . Bi is. Stk | all | 95 


Consolidated, Lim.... 10 | 4) 6} 7 % \City of Quebec 6 % Consolid. 


Methi and London. L) 26 | 25 | sss ses 


a 
orornmn @ o@ 


KF LKLLK KR KL 


Fund, sterling, C.ass C......:100 |100 


Fnglish Bank of Rio % Do 1873 .. i 100 100 | = 


% Do Redeemable 1905 Sc crip... - 100 | all 


‘e Janeiro, Lim....) 20/10/11 11% 
' nglish, Scottish, & | 
Australian Chart... 20 20 23 25 


meee: 


% City of Toroutob% stl. Db. 1397 130 | all 103 105 


wSSkalease 


7 
; 


% Do Scrip 1904 ...... - 100 | all (103 105 





~ 
se @wo 
3 


a 
\28/prsh tranco-Egyptian .... 20,10, 6 8 
8 % |Honwkng&Shanghal 28} 28) 24 26 
8 Iwp rial, Limited... 60 16 18 17 
782prs Imperial Ottoman... 20 10! 3$ 4} 
8 % jIonlan ........ wianeneees 25 26 22 24 
SD | By ceccsccncees 25,10 7% 8 
|Land MortgageBank 
| of India, Limited. 20 6 > 2 
6% Do 5 % Debentures 
1364, for 30 yrs..100 100 92 94 
30000, 7 % |Lond. Bk of Mexico 
& Sth America,L. 30 
10000, 7% Do New oco..ccve-oe $0, 10) 2% 3% 
24987 +» 'Londof Commerce,L 2 o- 


% Delaware & Hudson Canal 7 % 100 | ... 104 
100000 20 % ‘Lancashire ‘a 


20000' 6 % Lezal &General Life 60 
87604 124 % Liverpool, Loudon,'& 
Globe Fire& Life 20 
49626 6% | Do (li annuities)... ... 
35862) 24 % London ....cccccocseceeee 26 
40000, 3 % Lond, &Lancas.Fire 26 
10000 % Lond, & Lancas. Life’ 10 
20000, 4%, %/ Lond. & Provin. Law 60 
60000 10 % |Lond.& Prov. Marine! 20 
10000! 6 % [Marine ....ccccccccccceee 100 
50000 10 % (Maritime, Limited...) 10 
50000 .. |Merchaxts’Marine,L, 10 
' F é 7 40000 26 % |N. British & Mercan. 60 
184 ‘ inant $0000, 5 % [Ocean Marine... 25 by Italian Government ...| Stk., all |100 102 


4 ' 
60 | 20 | 61 63 . __ by It rome | 
16000) 164 % Do New.....0.0+...+ BD | BG 1 uc cos ore PY.Sh.| Pelican .....serereeeee ee 6 % United States 6 % Sterling ...'190 all | 95} 96} 
40000 6 % LondonkHanseaticL 20 7 : 3 dis oo 12 p.sh. PHENIX...000.-0reereee tie hi eS ae Coat, Coppgr, Iron, Ko. | | 
80000| 174 % London Joint Stock. 50 | 15 | 48} 47} 2500 124 % Wrovident Life ...... ee ++ |Centrai Swedish lrongStecl,L, 19 | 10 1 3 | 
| 


% |Egypt 7% Viceroy Mort.Loan ... | ail | 
%| Do9% Guar.vy Egypt.Gov. 100 | ali | 

%, Do7 % Khedive Mort. Loan j99 | all | 

| % |Poreizn and Colonial Govern-! 
meut Trust 6 * —— +++ 100 | all 


+» 100 | all' 61 59 


~s 


-_ . 
5 OD ee te @ to Oe Oo eS 

a 

w 

on 

= 


hl eee 
%! Do 6 %, 1871 i 
% |New York City 6 % (Ex. 4/0)... .. | ... |107 108 
} 
} 
| 


oe 





nO 
. 


% St Louis City 6%, red. 1893-45200 | all |101 2 

Share Lavestment Trus', Pref. 190 |100 | 49 §3 
% Spanish 6 4 Nationa Lands rv! 

Mortgage Certificates Scp 2000) all | 63 66 


a, 
~ 
Sex 
3 : 
a alll Ss 
SQ @: SAESQR BSBNVIOWISSSH SISOsorarawranaararen 


“-e  #e 


% ‘Tobacco 6% Loan, guaranteed 


mL 


% ‘Submarine Cables Trust ...... Gert 100 | 


38 
of 





i 200000, 80 % | Kock Life...... . ee» jCopper Miners of Eng. pf,7}% 26 | all 4 
se000) 1k % re pee 10 | 6) 11 113 689220/| 20 % |Royal Exchang —— eee ee |Ebbw Vale Stl, Iron, & Coal, L) go 29 | 1 a 
: 100000 25 % | Royal [nsurance...... 20 | oo 8 % Kaglish & Austral. Copper, Lu. 3 a4 4 

«. ps & b Sun Fire ..... peneccesce| cee all eee ee | uydney & Wigpool Iron Ore, L.) 19 ye 

4000 50/ prs! Do Life.....csccceeee eos , all ove ee \Nantyglo and Biaina [rou- _- 

100000, 15 % |Thames and Mersey| works “ Preferred,” Lim. iyo | ail | 20 25 
Marine, Limited...| 20 2; 6 7 6 % Riymney L[ron.. sossceree, 6 | all | 21 26 
10000 «ws =| Shetis Marine, Lim..| 20 | 10 ooo BP Sd se at icienieticenmindionesnemnes 16 | all 





os 
e885 
@ 
wn 
ee 
_— 


6000) 10 % \Lond. & R Plate, L.100 | 40 | 35 37 
40000! 10 % | Do New ...... we. 26 10) 8) 9 
60000) 8 % |Lond.&8.PranciscoL) 10) 10 | 11 1i4 
20000 54 % |Londoa & 8. Airican| 20 | 20| 12 14 
10000| 12 % |Lond.& 8. Western,L 100 | 20 | 25 26 
100000) 16 % |Lond.& Westminster 100 | 20 | 61 63 
v me | Mercantile Bank of, } 
|_ the River Plate, L.| 20| 12|... ... 
16000) 10 % | Merchant, Limited...100 | 25 | 30 $1 
0016, 8% | Metropolitan, A....... 10 | 10 | 7 
| ari Bi Bl 
j 





2 
1600 824 % [Union ssecccrcsrresesere/200 | 20) ace COMMERCIAL, Financia, AND 


| 
} 
41200 5 % |Union Marine, Lim... 50 6 | eve INDUSTRIAL, } 
6000 244 %/| Universal Life ...... 100; 10; .. 12} % Australian Mortgage Land & | 
50000 10 % “Universal Marine, L'20" 6! 7 7 Finance, Limited 





. 2% 5) 7h Bh 
--— = — —— 3$ %, eylon Company, Limit eos get ae 
GAS 9 prsh|City Offices, L miited .......00... 50 5o4| 104 11} 
saanamiiilies 6 %\City of Lon. Real Property,L. 25 | 12 112 i23 | 
| 23 %jvolonia!, Limited .... 7 9 
| Closing «+» (Credit Foncier of Enziand, I lt 4 | 
Prices. 123 % | Credit Foucier of Maur iad be 50 | 10] 15¢ 16% } 
6j %\Kugiish and Foreign Creuit...: 16 | 8 3 4t | 


10 | 10 

11970]... | Do New Acseccscssee| 10) 14) 2. 

16000| 8 % Midland, Limited .../100 | 20 | 25 3 
30 


9015, .. | Do 





~ 
~ 
* 


— 
ue 


5 
o8 8 ow 


MARA KL Ra Ke K 


[National epncenscosss oe 50 
Nati malofAustralas 6 | 4\ 7 
National of Lrpool,B | 26 | 16 eee 
Nat.of N,Zealand,L.| 10 | 34 "3 4 
|NatlonalProv.of Eng. 50 | 21; 82 6&4 
PD scrpmenenmanesened |} 20/12), 47 49 
New London &Brazi.. | 
| lian, Limited...) 20; 10| 6} 73 
|New South Wales...; 20 | 20 | 46 48 
North-Eastern, Lim. 20; 6; 5b 6h 
|North-Western ...... 20 | 7% 
\Oriental Bk. Corpor. 26 | 25 42 4i 
‘Provincial of Ireland 100 26 8&3 85 
BO TEOU cccscnsccces 10 10 | 32 34 
to % | Standard of British | 
8. Africa, Lim...|100 | 26 | 333 34 
16 % |Union of Australia... 25 | 26 | 53 55 
16 % |Union of London .../ 50 | 154) 40 41 


7 _TELEGRAPH OUMPANIEs. 


Autho-/ 
rised )} 
Issue. 





Paid. | Name, 
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ne 
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<= | 
a | 











—- 16 %/Pore Street Warehouse, Lin. 20 14) 256 36 
40000) ; al! | Bombay, Limited .....0. 6) 7} 12) &b/ roster, Porver, and Co.,Limited 15 | 10¢) ¢9 21 


\ 4 Do «0 New ceseees 5 5% 6 %\Generai Credit « Discouni, L. 10 | 74) 6 6; 
550000/)Stck. 100 [Commercial ....ccceseeee 202 206 


20000, 20 all |Continental Union, Lim. 224 234 
20000 20 124 Do New, 189-72 ....... 14} 24; 
10000, 20 ali Do7 % preference ... 25 27 
23406) 10 all (European, Limiced ...... 174 ‘8} 
12000) 10 Ae pee / 18 14 


: 





Hooper's Telegryh. Works, L. 19 | 10 1} 
ee = jludia Rubber, Gutta Perea, 


on 
DD = Ieee 


Telegraph Works, Lim... 50 60 | 22 33 
tuteruatioual Fiuan.Soc.,Lim lu) 6| 22 3 


lO %/! bn Brown and VCo., Limiced luv | 70 








9 %|.aebig’s Extractof Meat. Lia, 20 | all! 18 19} 


— he ow 


546) 10 OP i cE eats 94 10 anuou Financial Asso. ,Lim. 6u a0 | 4 6& 
‘Gas Light and Coke, A. 26 216 


; ore 125 *%  viauritiuas Laad, Creuit, Ke. lo} 2 | 
1000001 Stck. 1u0 De Barccccccecce evereseseses 8) 85 


10 % | Milner’s Safe, Limited............ lu | 10/11 32 
2000001 Sick. 100 


3000001 Stck. 100 
1650001 Steck. 100 
300001 Steck.) lov 
600001 Steck. 100 
Sick. | 100 eeeces 

5000) 10 10 |Hong Kong and c oe) 15 2 
5600C) 50 452 |Lnperial Cortinental ..., 83 865 


peeezee & 


luv %!| sauoval Discouni Com., Lim! 25 | 6 8} 9 
16 % | «ew Zealand Loan, &c., Lim.) zo 2 633 4 
lv %| sew Zealand Trust & Woan,L) 25) 6 





20 &bs| elegraph Const. & Main., LJ 12 | all | 2 





20 %| (rust & Agency of Austri., L. 1) 1 





10 %| ‘rust & Loau Co, of Sauaial 20; 6 





Closing 
« Paid.. Name. p 
Issue.) + | Prices, 





6 %) nited DiscountCo:p.r. Lim. 16 | 8 
LaND, SHipPiInG, Kc, 





! 





2HOVOOL) Steck.) 100 [London .cc..ccoocscsseceenes 200 2u3 





8 


| susiralian Agriculturai......... 25 | 21%) 91 93 





100 |Anglo-American, Lim...| 59} 60 
100 Do Pref {Def.nodiv ) | 235 &7 
100 | Do Def. (tillPfgetstf | 35 37 
10 |Brazilian Submarine, L. 63 6h 
all |Cuba, Limited ........... | 8 64 

¥ {Direct Spanish ............ i} 4 
20 |Direct U.8.Cable, Lim. 8 63 
i0 | Eastern, Limired ........ 6 64 


150000/|/Stck.| ali | Do Ist Preference ... soos | 133 133 
25000 20 20 | Monte Video, Limited ove, 16$ 178 
30000) 6 all |Uriental, Limited .... 8 8} 
30000) 6 2% Do New vesce eocevecccoces 
10060 10 10 | Para, Limited.. 

4200097 100 | 100 People’s Gaslig cht & Coke 

of Cuicago, lst Mort. 95 100 

6000001 100 | 100 Do 2nd Mortyage eosees 80 82 
27000 20 el INE, -cconcseemamesees eee! 403 414 

14.000/ =t ck! LOO SDD 20 .coses.cenete 

Si00U0! Stock = 6 Lo., 95 o7 
36000, 20 | all Rio de ‘Janeiro, Limited 31 33 
4000) 50 ail jSouth Senge eoseee 1L4 1086 
4000} 124 | all | Do a 
200v0/ 128, 9 Do... 
1500u; LO all) jour yVensamnets 
1! 10 . Piss ee coo 16§ 174 


a 





9 


>, 

at 

-2 | citish American Land......... 41 | 33 35 
“0 | anada Company l 


om wrr- 
wre 


| ARBORS Bag 20. ccccccesevesscces ld} 17% 







% 
5 By kh | aud Securities, Lim:te. ...... bu | 6] 4g 54 


i 
4 6 w+ | atal Land & Colon. Cou. Lim! 19 jail] 4 44 


orth Britivh Australasian, L. sin. 100] 65 75 
tag . & Southland Lluvest.,L.| 6 i 
ee! River Land & Minera:, L. | 3k.100} 85 90 
ottish Australian Luvest.,L. >tk.)100 | i60 370 
vuth Australian Land ....... » 2% jall| 40 42 

oe | $0 | 293) 15 7 


-oO 
OC 


ei Do 6 % Debentures .../1}04 107 
all {Eastern Exten.Ausirala- 

sian and China, Lin| 6} 6} 
10 (Globe Telegraph & Trust| 43 84 
10 | Do 6 % Preference..... $} 10} 
al) {Great Northern ........... | &® Bf 
all |indo-European, Limitec| 19 20 
all |Mediterranean Exten., L 24 63 
A Do 8 % Preference......; $4 10 


~_ 
nw 






« 
Ga 
7 


Wi 78) roo 


—_—— 


‘. « 

CSC Pew CO ager ee OOS C 
> 

#3 


4 eoel 

+ | «cneral Steam Navigation «| 161 16} 24 

*| lerchant Shipping, Limited.. ou | 50} 25 27 
‘acional S.eau Ship, Limited! iv | all 3 

eninsular & Oriental steam) 00 | all | 34 

4 | Do NeW, 1867 sscccossrseereeses| 50 | 20) 10 12 

% | Oy @l Mail Steam ....ccceee.../ 00 | 601 58 61 

/ | union Steam Sbip, Limited...) 20 | ail | j6} 474 





Ee 


Panama & Sth Pacific, L) ... 

8 |Keuter s, Limited.........) 11 !2 
100 [Submarine .....c.cccccccceee/Z10 220 
all Do Berip ......0ccccces. | 1] 2 
all | West India & Panama, Li 3 ? 
3 

i 


INDIAN RAILWAY DEBENTURES. 
eieibibameeitiatdteiemaedoe ee 


souen.| Closiiy, 
Capital | Name. Prices. 


SBAUD cocccocccce covcccccocess 1} 201.5 68 
atisn Indian, Limited. 


} 
s | { 4 6 
4 | sarjeeling, Limitea .,........... | ali 


= 


i2 14 




















all Do 10 % Preference...| 7} 7 
6 


~= 


£ ebong, Limited ..........00.+5.. jall/ 32 32 


209000) \sounbay, Baroda,andC.India 4 % 100 102 
371300/ rast Indian wocce coco 6 %) 
1024000] Do ......... 4%} ... 
1000000} Do .......s0008 seece enececeee coses S$ % | 100} 1014 
45450) astern Bengal ........... sec 5 %1100 102 
1035450 Great Indian Peninsula... 


20 |Western & Brazilian, L.| ¢& 
all |Western Union of U. 8 
7 % lst Mort.Bonds|107 1¢9 
DUCKS, 


pper Assam Limiteu...... | lO jail] 23 3) 





%| idimburgh sec... eceeseceeres.| LO} 10] 98 104 
%&| ondon, Limited.......s0eees., LO} 10 6} 

% | 
* 


} 
} 
| 
} 
orth Metropolitan .........., | 10 | ali | 24 284 
rystal Paiace......., eoveceece, oe | Sth |L00 | 13 
Do Pretereuce ..... ences +} 2tm./400 | 75 4 


CS nee 


orc: 





« 





ee % | 99 101 





| Closing 
Paid. Name, Prices. 


% ; 

%| Do 6 % Perpetuat Der ore | stk). liu8 L11 
/10| italian Irrigation 6 % Bonds vu | all) 56 37 
% |isiom Brewery, Litiited soos... 25/17] 27 28 
‘% 
a 











eee 


i164! .. 
900000} DO sesecerececeeees aa oe 4% 1100 1028 
5% 





| Do Peryevual 6 » Proterence 2v | 20} .6 26 

| .on. General Omnibus Co., Ly 3ti:/100 |:39 iad 

+» |National Safe Deposit, Lim,,,! 10 | 6 1 

ee =| sative Guano, Linuteu sae 5;all; 8 3, 
es =| vew Sombrero Phosphate, L.| iO all | ty 3 
woe | | *hospho-Guano, Liu. A Pre}; © | ali| , ° 

8 % | tie de Janeiro City improv.L | 26 | 

5 %| suet Camal SRAres ...seesceres, 20 | all 


87800) South indian ... 


UD&SSENTURE STOCKS, 
411328 Eastern Bengal, guaranteed ... 4 % 100 102 
1600000 East Indian, Irredeewabie....., 4¢% 109 lll 
2701450|Great Indiau Peninsula | 102 
384700| Vude and Kohilkunu ,..., 301 


ilo 


— oO 
Cor Sar0 


100 ‘East aad West India ....../124 126 
| _ =e seees/ 103 105 
100 |Loudon and St Katharine! 7] 73 
ail | Do Debenture Stock 4% . 
100 |Milwall ...cccc- cccccsssscsesss| 72 75 
100 |Southampt0on .......c0e0e000) 71 73 
100 |Surrey Commercial... (120 122 
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| ConTINUED FROM Pages 826.! 

Millwall Dock.—There is a net income of 17,7301, being a de- 
crease of 819/ on the same period of 1875. After paying de- 
benture interest, amounting to 7,963/, there is enough left to 
pay the half-year’s dividend of 24 per cent. on the preference 
stock, carrying forward 18/. A resolution is to be proposed 
raising tke directors’ remuneration to 2,000 per annum. 

Milner’s Safe.-—A dividend has been declared for the past 
six months at the rate of 10 per cent. per annum, making, 
with the interim dividend in December, 10 per cent. for the 
year, free of income tax. 1,150/ was carried ro reserve. 

Omnium Stock Trust,—The trustees state that the income from 
dividends and profits from drawings have been sufficient to 
pay the interest and expenses, and leave a surplus of 1,251/, 
which includes the sum of 412/ unpaid coupons. The trustees, 
with the authority of the committee, suld stocks resulting in a 
loss of 1,222/, and the surplus at credit of profit will be carried 
forward against this loss. 

People’s Garden, Limited.—Creditors are requested to send 
a te of their claims to the official liquidator by the 8th 

ptember. 

Rio de Janeiro City Improvements,—A special report stated 
that the company had been called upon to proceed with the 
drainage of two new districts. The engineer had visited tke 
localities, and stated that the houses liable to the tax of 60 
milreis per annum would produce a gross revenue of 28,125/. 
To enable the company to carry out the works it will be neces- 
sary to raise 300,000/ additional capital, one-half of which will 
be raised in ordinary shares bearing 6 per cent. interest, and 
the other in 6 per cent. debentures, repayable in 35 years. 
The raising of this further capital was assented to at the 
meeting, 

Tower Subway.—The half-year’s receipts were 923/. A divi- 
dend of 5 per cent. was declared at the meeting, on the guaran- 
teed stock. 

Tredegar Iron and Coal,—At the annual meeting, a dividend 
was declared of 5 per cent. on the A and B shares. 


MINING COMPANIES. 

Percy and Kelly, Nickel, Cobalt, and Chrome Iren Mining, 
Limited.—Creditors are requested to send particulars of their 
claims to the official liquidator, Mr C. L. Nichols, by the 2nd 
October. 

Richmond Consolidated.—The directors have declared a divi- 
dend of 7s 6d per share. 

Tankerville.—A dividend of 5s per share is announced, free 
of income tax. 





Che Commercial Cimes. 


MAILS ARRIVED. 
Latest Dates. 

On July 30, from Sourm Argica, per Winis r Castle—D'Urban, July 1; Pieter- 
ma itzburg, June 30; Cape Town, July 7. 

On July 30, from Nortw America, per Idaho—New York. July 18; Besten 17; 
Philadelphia, 17; San Francisco, 11; Detroit, 16; Bermuda, 13. 

On July 30, from Nortm America, rer Scythia—New York, July 19; Boston, 18; 
Philadelphia 18 ; Chicago, 17; Hamilton 17; Kingston, 17; Montreal, 18; Quebec, 
15; Toronto, 17; Ottawa, 17. 

On July 30,from Noxtn America, per Cimbria—New York, July 20; Bosten, 19; 
San Francisco, 13; Detroit, 19; Nassau (Bahamas) 14; Hamilton, 18; Kingston, 18 ; 
St John, N.B., 18; Halifax, 17. 

On July 30, from Wasr Inxpres, per Nile—Antigua, July 13; ditto English 
Harbour, 13; Barbadoes, 11; Carthagena. 4; Colon, 7; Cuistad Bolivar, 5; Curagoa, 
7; Demerara, 6; Dominica, 12; Grenada, 9; Guadaloupe, 12; Havana, 6; Jacmel, 
10; Jamaica, 11; La Guayra,13; Martinique, 12; Montserrat, 12; Nevis, 13; 
Pansma, 6; Callao, June 24; Valparaiso, 20; Paramaribo, July 2; Port-au- 
Prince, 12; Porto Rico, 13; St Kitts, 13; St Lucia, 11; St Thomas, 16; St Vincent, 
10; Savanilla, 2; Tobago, 8; Tortola, 13; Trinidad, 9. 

On July 31, from Inpra, Curva, anp AustTRaLta, via Brindisi—Adelaide, June 16; 
Adelaide Port, 15; Albany, 22; Brisbane, 5: Geelong, 13; Hobart Town, 10; 
Launceston, 11; Melbourne, 13; Perth, 13; Queenscliff, 13; Deniliquin, 12 ; Sydney, 
10; Albury, N.S. W., 12; Auckland, May 30; Campbelltown, June 6; Christchuren, 
3; Denedin, 5; Invercargill, 6; Port Chalmers, 5; Wellington, 2; Aden, July 
18; Alexandria, 25; Bat»via, June 19; Beyrout, July 20; Bombay, 7; Calcutta, 4; 
Colombo, 4; Foochow, June 22; Hong Kong, 17; Madras, July 5; Mauritius, June 
2 Penang, 27; Point de Galle, July 6; singapore, June 25; Suez, July 25; Egypt, 


On July 31, from Unitep States, per Indiana—Philadelphia, July 29. 
or pth a agg aie per Nizam—Aden, July 12; Bombay, 
une 30; cu ; raltar, July 27; M I 23: 98 : 
Polat de dalle. — a? y 27 adras, June 23; Malta, July 28; 

On August 1, from Jnitep States, per City of Richmond—New York July 22; 
Philadelphia,21; San Francisco, 15; Chicago, 20. , : 

On August 1, from Umirev States, per Main—New York, July 22. 

On August 2, from Sourm America, per Minho—Buenos Ayres, July 1; Mente Video 
3; Rio de Janeiro, 9; Bahia, 12; Pernambuco, 14; Cape de Verds, 21; Rio Grande 
do Sul, June 30; Lisbon, July 29. ; 

On August 2, from Unitgo Siarzs, per Marathon—Boston, July 22. 








COMPARATIVE AVERAGES OF GRAIN. 


The following ia a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 


ended July 29, 1876, and for the corresponding week in each of the 
1876 to 1873 :-— oe years from 





Quantity SoLp. | AvgeRaGs Paiczs, 























Wheat, | Barley, (| Oats. Wheat, | Barley. | Oats, 

qrs bsh| qrs bsh qrs bsh! sd | s a s 4d 

BADD acccccsvi 18,279 6 259 6 409 4 47 5 31 4 31 2 
BETO ensecsses 36,483 3 90 2 249 1 61 0 31 4 30 7 
 , 19,765 4 296 7 870 1 5 8 4 1 30 9 
EP sennsenid 23,522 0 329 4 638 3 6 9 36 8 28 6 
1872 ...... 32,601 6 208 2 725 0 68 6 36 4 2 2 


eS —————————————————— rrr 


AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended July 29, 1876:— 


Quantities Sold, Average Price. 







qrs bsh sd 
Wheat ... 18,279 6 47 5 
Barley ... 259 § 31 4 
QOS ...00c.cerccrcccecccccces sccccccecessoecsosescos 409 4 31 2 








COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

There are already some rather doubtful symptoms of reviving 

trade, and prices showacertain firmness, which is, however, more 
the result of the extreme fall which has been so general, than 
of active demand. But at present there is the same complaint 
of contracted markets abroad, unspeculative trade at home, 
and want of confidence everywhere, which has given so great | 
an air of depression of late to the state of British trade. At 
Glasgow—a fairly representative seat of the speculative com- 
mercial forces of this country—it is reported that the condi- 
tion of trade is anything but satisfactury, and that probably 
much suffering will have to be endured by the working-class 
population. Some millowners, it appears, have endeavoured | 
“to cope with the low prices which they are receiving for 
their goods,” and though a general strike is possible, some 
reductions of wages are apparently inevitable. At the ship- 
building yards on the Clyde, the orders are falling off, and 
the operatives engaged at the earlier stages of work are stated 
to have almost nothing to do. There is almost no home 
demand for machinery, and the orders from abroad show a 
marked falling off. Under these circumstances, the depression 
of trade does not at present show decided signs of disappearing. 
On the contrary, the more marked signs are that it 1s extend- 
ing to, and affecting the consumption of the larger classes. 
This may not, however, be inconsistent with incipient improve- 
ment in some of the wholesale markets. 
} From the grain markets of the kingdom the report is | 
generally, that trade is quiet at recent terms. There is no 
further marked tendency to decline, but neither is there any 
decided disposition towards speculation for a rise in the price 
of wheat. Showers have been rather heavy this week, but on 
the whole beneficial to grain as well as root crops. The result 
of the British wheat harvest is estimated variously as 10 to 12 
million bushels, or probably an average crop, notwithstanding 
an unfavourable seed-time. Cutting in France appears to | 
have been attended, up to the present, with some disappoint- 
ment on the subject of yield, but the quality of the wheat is 
good and the deficiency is to a great extent local. The results 
elsewhere on the continent, so far as they are at present 
reported, are not entirely satisfactory, but only moderate as 
to yield in Austria and Hungary, while the more northerly 
countries certainly promise no better. But in America there | 
is much appearance of the best promises of the season being 
fulfilled, and of an unprecedentedly large export of breadstufis | 
taking place. The report of the Agricultural Bureau for July, 
states that an increased area has been planted with Indian 
corn. The condition of the winter wheat has greatly im- 
proved. The prospects of the spring wheat are inferior. The 
crop of oats is expected to be an average one. 

An active—as compared with the recent sluggish state of | 
things, a very active—business has been done in cotton at 
Liverpool this week, and prices are $d per lb higher on the aver- | 
age. Sales have ranged from 12,000 to 18,000 bales each day, 
at continuously advancing rates. At Manchester, advanced 
quotations for yarns and goods are upheld, but the extent of 
business has fallen off after the very considerable transactions | 
last Friday, which cleared off stocks, and satisfied the — 
pressing demand for a time. The state of the Eastern ex- 
changes has apparently been the ground for this widely ex- 
tending reaction. Bills on India and China have advanced in 
value, and the effect has been equal to that of a rise in prices 
in those markets, just as the recent great depression in the 
Eastern exchanges was equivalent to a decline. _In short, the 
advance in the price of silver has apparently been the one 
thing needful to give the market for cotton goods more confi- 
dence, to stiffen quotations in Manchester, and to bring about 
a complete change in the hitherto depressed state of the 
cotton trade. When, for instance, the news of the favourable 
sale of India Council bills reached Liverpool on Thursday, 
there was an immediate recovery in tke tone, the market 
closing firm, at fully the best prices of the day. 5 

In the wool trade the tone continues good, but there again 
the improvement is generally considered to be “a reaction 
from an exaggerated fall, then as a consequence of revived 
trade.” The London sales are well attended, and the compe- 
tition continues good. In home-grown wools it is in some 
quarters hoped that the lowest range of prices has been expe- 
rienced. More confidence in the future is stated to be shown 
by consumers and the market is certainly steadier. From 
Bradford, Messrs Heugh, Dunlop, and Co., report that there 
is a steadier market for wool, which has recently been dealt in 
to some extent, and staplers hold firmly at current } 112s. 
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The demand for yarn and goods shows only a very slight per candy from last week’s closing quotations. Sales for the 


improvement, thu 


low prices ruling apparently offermg no 
inducement to |! 


yuyers. As to the prospects of the wooi trade, 
it j i that, if indications of an improved demand for 
manufactured goods are here and there apparent, they are 
~ yet neither general nor decided in their character, while 
it is known that the arrivals for October-November will be 
twice as great as those which have come to market at the same 
period during the past three or four years. Under these cir- 
cumstances, the cause of the recent.advance is probably to be 
found rather in a disposition on the part of both dealers and 
consumers, to speculate 
to what may be called 
increased consumptive 


Messrs Windeler snd 


1S also sax 


on the probability of an early return 
average prices, than in a materially 
mand. And, to quote the circular of 
»wes, advices from the provinces and 
from abroad report a return of confidence, with here and 
there some advance in the value of goods, but not sufficient 
| to warrant the decided improvement here ; this may, therefore, 
| be in so far regarded 
1] 


been ind l to lay in full 


AUCE 


q 
1 
2 
re) 


mm 
ue 


supplies of the raw article. 
excessive quantities forced on the market brought it down, 
| but the circular in question alludes to indications of “a 
| position of trade, sound, and possibly not so very unprofitable 
| to manufacturer 3 we have been led to believe.” 

| Inthe iron trade, the signs of an early improvement of 
| busine neither numerous nor distinct. On the 
| contrary, in the report from Birmingham, the market for both 
ig and finished is re; ssed than 
i ’ I Prices have evidently not yet lost 
their declining tendency, although a considerable reduction in 
make is reported from various districts. Shipments of pig 
iron in the North of England continue steady, but that does 
not prevent much competition in the MidJands amongst 
makers. 

The produce markets have shown little animation in any 
department, a limited business at prices hardly sustained 
being the most general report. Silk, which has advanced 
jin price from 40 to 90 per cent. in the various qualities, 
| appears to be ” by the speculators who organised 
ithe movement. rding to Messrs H. W. Eaton and 
| Sons’ circular of August 2nd, consumers having at length 
realised the deficiency of the European 
| crop of silk, became eager buyers, and this, combined with 
| some slight speculative movements inseparable from si 
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38 Or prices iil 


resented as being more depr 
as hitherto been the case. 





‘ i. hold 
weil Delia 
Jack sit 


the extent of 


’ 
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| position, caused an almost daily enhancement in value, with 
| the result of an advance from the lowest pout of the year, of 


| 78 to 8s for Chinas, 5s to 6s tor Cantons, 11s to 12s for Japans 
and 10s to 13s for Bengals; at the moment there is somewhat 
less doing, owing in 
| offering for sale, the unweighed stock the smallest for 
}many years. By the interruption of telegraphic communica- 
tion with the East we are deprived of definite intelligence of 
the supplies to be expected from China and Canton, but by all 
that is known, it would appeur that the Chinese are reluctant 
| Sellers even ut considerably increased rates. 
| EXTRACTS FROM TRADE CIRCULARS. 
(From Messrs Heugh, Balfour and Co.'s Manchester 
Market Report, dated August 1.)—During the month of July 
| the price of silver has exercised a commanding influence both 
m this market and in Liverpool. The fluctuations im its value 
have been sudden and severe. Beginning at 50d it rapidly 
declined, till in the second week it, touched 463d, but from 
that point a gradual recovery took place till it reached 50}, 
|and it is now quoted at 50d. Im this market the fall in silver, 
| followed as it was by a great decline in the Eastern exchanges, 
caused the utmost depression. Business which had been 
languid before, was brought almost to a stand-still for a time, 
stocks began to accumulate, and the necessity of a recourse to 
| short time was generally recognised. With the improvement 
lin the price of silver however, and a rally in the Indian 
excl.anges, more confidence has been felt that the present low 
range of prices is safe, and during the last fortnight a large 
| business has been done. Our quotations are not quite so low 
| as they would have been in the middle of the month, but com- 
| pared with those we gave last month, they show a decline of 
| 13d to 44d on shirtings, 1d to 2d on jacconets, 14d to 3d on 6 
and 7 lb Mexicans, }d on 40’s mule yarns, and }d to $d on 
| water twist. 
| _ (From Messrs W. Nicol and Co.’s Weekly Overland Circular, 
dated Bombay, July 6.)—Cotton—Our market has been very 
quiet since last mail left, Liverpool advices having shown no 
improvement, and the political situation on the continent, if 
anything, indicating the probability of further complications 
arising respecting the Eastern question. Exporters have 
naturally been adverse to entering into operations in view of 
the very unsettled state of affairs prevailing, and, under ordi- 
| nary circumstances, the comparative absence of demand would 
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Ccegree to the small quantity of silk 


Known 








| the collapse which has taken place in sterling exchange has 
rendered the position of holders good service, and, conse- 
quently, we can only advise an average decline of about 2rs 





as speculative, that consumers have 


have necessitated a notable reduction in our rupee prices; but | 








week amount to about 800 candies. Weather—The rainfal 
im and around Bombay continues very deficient. The follow- 
mg telegrams dated this morning have just been received 
from our correspondents, viz. :—Broach—* No rain; late crod 
apprehended.” 
gloomy.” Khamgaum—*‘ Rainfall everywhere, very satisfac- 
tory.” Oomrawuttee—* No rain since Tuesday (4th).” Hin- 
gunghat—* Sowing commenced ; rainfall six inches; favour- 


able.” Tse following are the figures for the week, viz. :— 





1875. 1876. 

bales. dales. 
Total clearances since January Ist ... 1,142,859 ... - 867,790 
Receipts during week  ............+000. ° 4,604... 4,396 
Ixports ge ee ren ° E24S) i 8,814 
PIPNE OL ETONIE cccnesécisnepenscenminan 11,716 19,326 
a ee eee 76,316 ... 114,139 


| We append our quotations: — Market value, per candy 

(784 lbs)\—Oomrawuttee, G. F. ready, F. P., 157 rs; ditto 
F. G. F., do, 166 rs; Bhownuggur F. G. F. ready H. P., 
| 17] rs; ditto G. F., do., do., 161 rs; Saw-ginned Dharwar, 


| do., do., 160 rs. 


(From Messrs Charles Balne and Co.’s Wool Report, dated 
August 2.)—The firmer tendency is well maintained, and for 
combing wools especially competition rules very strong. For 
clothing descriptions the advance is somewhat less marked. 

As compared with the lowest point our quotations have 
umproved, in Australian and New Zealand produce, to the 
extent of about 1d to 14d per lb, and in some eases even more, 
a larger proportionate advance having been realised in greagies 
than in any other kind. 

(From Messrs Ronald, Sons, and Co.’s Report on the Liver- 
pool Wool Sales, dated July 28.)—The arrivals of Bast India 
since our May auctions were 14,000 bales. The total quamtity 
brought forward, excluding re-offerimgs, was 15,402 bales, of 
which 14,119 bales were sold. The result of these sales may 
be briefly stated as marking a decline of about 5 per cent. on 
middle to fine clean, 5 to 10 per cent. on ordimary, and 10 to 
15. per cent. on dirty and low qualities, comparec with May 
rates. Importers, however, look forward with rather wore 
confidence to the forthcoming series. After more delay and 
hesitation than usuai on the part of buyers, the new clip of 
domestic wool has come fairly into play, and prices having 
been established at about 20 per cent. under the rates current 
twelve months ago, some steady business has lately been 
transacted. The downward tendency in the value of fine 
wools was gradual, until the decline, from the beginning of 
this year, on colonial wools in London and River Plate wools on 
the continent amounted to even 50 to 35 per cent. More con- 
fidence, however, has lately been shown, and a slight recovery 
is to be quoted for both descriptions of wool. The dulness 
prevailing in all branches of trade has prevented business in 
miscellaneous foreign wools in this market obtaining any 
importance during the past two months, but retail transac- 
tions have been almost sufficient to absorb the moderate 
importations. 

(From Messrs Goldsbrough’s Monthly Wool Cireular, 
dated Melbourne, June 12.)—The business transacted during 
the past month has been very limited, the total quantity sold 
being about 350 bales, consisting chiefly of oddments of clips 
and country scoured, the usual consignments at this time oz 
the year. Our up-country advices are very encuuraging, the 
late seasonable rains having visited most districts im New 
South Wales and this colony, North Riverina being partiecu- 
larly favoured, and most of the stations are gradually 
recovering from the effects of the dry summer. The lambing 
is progressing satisfactorily, although it is not expected that 
the percentage will be quite up to the average, owing to the 
lateness of the rains and the prevalence of frost in many 
districts. 

(From Mr Henry Austin’s Monthly Wool Circular, dated 
Sydney, June 9.)— Beyond the fact of two ships having cleared 
| for London since the departure of the last mail via Suez, 
| there is absolutely nothing to report from this market, which 

is as completely swept out as it well could be. Accounts 
from the interior are rather more encouraging for stock : still 
| there is no doubt but that in some districts sheep and cattle 
| have a very unpromising winter before them. The season’s 
export now stands at 126,718 bales, or say 16,966 bales more 
than had been shipped at the corresponding date last year. 





(From Messrs Ebeling and Havelaar’s Monthly Tin Cir- | 


cular, dated Rotterdam, July 31.)—Our tin market has ruled 
very quiet during this month. An upward movement, set on 
| foot in London in the beginning of July, and brought about 


| by the large deliveries during the two preceding months, has} 


| been of very short duration only, it having since become 
| evident that only part of the tin delivered has gone into con- 
| sumption, the remainder (estimated at about 1,000 tons) 
| having simply been transferred from one place to another. No 
artificial treatment will bring about a cure, and if statistics can 
| no longer be relied upon, it will only prevent prices from 
| rising at a time when an advance would be fully justified by 
| circumstances. The combined returns of Banka and Billiton 





Julgaum—* Rain 14 inches; prospects very 
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for 1876, compared with those for 1875, exhibit :—A decrease 








of the import for July of 332 tons; an increase of the import 
for the 7 months of 357 tons; an increase of the deliveries for 
July of 238 tons; a decrease of the deliveries for the 7 months 
of 425 tons; an increase ef the stock second hand of 478 tons; 
a decrease of the unsold stock of 1,111 tons; a decrease of the 
total stock of 633 tons ; a decline of the quotation of Banka of 
4fi, equal to 6°13! per ton. 

(From Messrs Durant and Co.’s Silk Circular, dated August 
1.)—Our circular of the 3rd ultimo reported a greatly altered state 
of things in silk—how that foreign speculative consumers, 
tardily and reluctantly convinced of the deficiency in the 
European crop, had commenced operations, and up to that date 
had caused a rise of 15 to 20 per cent. This continued gradually 
growing for the next fortmght with almost daily increasing 
prices, but the grand outburst was reserved for the middle of 
| the month. Then it was that the great rush of speculation 
began, aided in some degree by the purchases of home buyers 
acting partly for the ordinary objects of their trade, and 
partly to protect themselves against possible higher demands 
when the new silk should begin to arrive, and all previous ad- 
vances were doubled in a few days, without any appearance of 
checking the disposition to purchase, transactions being only 
limited by the absence of more silk to buy. The total ad- 
vance from the commencement may be quoted fully 50 per 
cent. upon Tsatlee China, and 70 to 80 per cent. upon Japan 
and filature Bengal. The deliveries are large—marking that 
foreigners have been helping us. 
| (From Messrs Fryer Schultze and Co.’s Ceylon Circular, 
dated July 4.)—The improvement in our coffee market, which 
we noted in our last issue of 20th ultimo, has since continued, 
the favourable result of the Dutch sale of 21st idem, and con- 
sequent firmer markets in consuming countries favouring a 
rise in local value, which has been chiefly helped by a further 
heavy fall in exchange. As we close, however, the news of 
| depressed state of business everywhere, and the uncertainty 

attending present political complications, are having the 
effect of restricting operations in early as well as late de- 
liveries. In growing crops some transactions at 21s, with de- 
livery to ead of April, 1877, have transpired. The uncertainty 
of the course of exchange hinders business both with sellers 
and buyers. We adhere to our previous expression of opinion 
| that the shipments 1876-77 will be an average of the last four 

years. 

(From Messrs F. W. Heilgers and Co.’s Jute Report, dated 
| Calcutta, July 4.)—Season 1875-76 is now drawing to a close, 
| and the crop is believed to be well exhausted. Arrivals are 

now on a limited scale, averaging about 3,000 maunds per 
diem, and the deliveries about 4,000 maunds. New crop—Up 
to now all advices from the jute districts are most favourable, 
and everywhere the plant is reported to have progressed 
satisfactorily. The out-turn is therefore expected to be good 
both in quantity and quality, especially so in the Naraingunge 
districts, where the weather has been very propitious. Business 
| 1s expected to open in our local bazaar about the end of this 








1 


month, and we fully anticipate high values will rule, as the 

ocal mills will be strong competitors against shippers and 
‘balers for the earlier imports of new jute. So far, only one 
small sample parcel, of about 80 maunds, has reached the 
| market. 


| (From Messrs Page, Draper, and Co.’s Monthly Leather 
| Cireular, dated August 2.)—There has been no new feature in 
the demand for leather during the past month. Buyers have 
| been indisposed to purehase beyond their immediate require- 
ments, which have been scarcely equal to the fresh suppiies of 
leather, and stocks have somewhat increased. This fact has 
operated unfavourably upon prices, and several reductions 
have taken place. The principal article in request is prime 
| strong English sole leather; the prices for which are well 
| supported, and the supply is inadequate. 
| (From Messrs Robert Coltart, Smith, and Co.’s Wood Cir- 
| dated Liverpool, August 1.)—The past month has brought 
| forward a large amount of timber, and the total import is now 
| in excess of that of last year. The consumption, though fairly 
| good for the month, shows a falling off as compared with the 
| corresponding period of last year, and stocks are beginning to 
| accumulate, which is not a favourable prospect at so early a 
| period of the season. 
| (From Messrs Geo. Offor and Co.’s Report on the London 
| Freight Market, dated August 3.)—The slight improvement 
in freights noticed in our last report was not maintained, and 
| the market is again characterised by great depression. The 
war in Turkey being completely localised by the general 
| agreement among the great European powers to adopt a 
policy of non-intervention, there is no longer any anticipation 
of an extension of the war, and the shipping interest is not 
likely to be affected. Inthe long trades the only new matter 
of interest is the opening of the Peruvian guano freights under 
the auspiees of the Peruvian Guano Company, Limited, who 
sign as agents for and on behalf of the Peruvian Government. 
A strong appeal has been made to them by an influential body 
of shipowners engaged in the trade, to modify the terms of 
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_ charter-party, and although some improvements 
| made, especially in the commission, which is reduced from 7} 


SE 
EE 











have been 


to 2$ per cent., but without any return to the brokers, who 
will make their own arrangements with the owners, very few 


of the spipowners’ suggestions have been adopted; the 
principal objections raised to the charter-party are the time for 
loading and discharging, the period under demurrage at an 
unremunerative rate, the mode of payment of freight, and the 
absence of any lien on the cargo. With respect t» the time for 
loading, which has become a very important point since the 


difficulty in despatching vessels from the new deposits 


commenced, there is a difficulty in obt } diate 
alteration, contract for loading the sl (the 
“ carguio ”) is a distinct arrangement between the Government 
and other parties. The rate offered for tonnage is 65s United | 
Kingdom, 67s 6d continent, with April 50, 1877, for cancelling | 
if not arrived at Callao. An important alteration has been | 
recently introduced into charters for the rice trade, viz., that 
only two-thirds freight shall be paid on any bags of rice 
damaged by sea-water, unless the ship be stranded. The effect 
of this innovation has been to create two quotations ot freight, 
owners requiring about 2s 6d per ton additional for the risk 
of loss under the new clause. At present ships are fixing at 
65s open charter for next season, and at 75s to 50s with damage 
clause on the round, taking coals out freight free. Grain 
freights in California have opened so low that chartering on 
this side has almost ceased, and our quotations are nominal, 
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Outward coal freights continue to be scarce and low. | 
THE COTTON TRADE. 
LIVERPOOL.—<Avcusr 3. 

PRICES CURKENT 
Good Same Peried 1875. | 
Descriptions, Ord. | Mid. Fair. Fair Good. Fine. |} —————_——_—— 
ae Mid, | Fair. | Geod 
per lb per lb per lb per lb per lb per |b per lb per lbiper lb 
d d ad d d d d d ad 
Sea Island 15 17 18 19 21 28 18 lv 23 
Florida dicto 18 | 148) 168) 17 | 18 | 20 164{ 17 | 30 | 
Upland...........0.2. 5 64, om e aes 72 ese eee 
Mobile ...... 5 Gils! «nce zs 7% “ ‘ 
@Gricans and Texas...... 5} 6, ne ; nan 7% e a, 
Pernambuce, &c. ...... “in 6 6} o 74 a: | 
ea all ees 6 6% os TET ccs 
Behia, Aracaju, dc. ... oe 5} 5} on 7% } ees 
I i ccaturetionincnetin ide ies 6 6: eco 7% | . 
Maranham ............+02| eee ane 6 6+ 6} 73 a &4 8} 
cai ccvssscesss..) . 4 4} 6 6} 7 il 6} 83 9% 
Smyrna, Greek, &e. ...' ... one 5 | 58 6 =e ~ | & 6} 
Fiji Sea Island ......... ons 11} 12 13 14 16 10 ll 14 
Tahita ditto ............ ae 124 18 13 se 14 144 16} 
West Indian ............ 53 5} 6) 6} 73 - 6t 7% 8 
La Guayran ........... 4} 53 5j 6} 63 6 6 65 7% 
Peruvian Sea Island... 8 103 12 2 133 coe || 108 134 15} 
DE ois sccnsavn cinta eos 5} 7 | 6 | 63 7 
Surat—Hingunghat... ss aes 4 54 &4 ini ‘ 5 oo 
Ginned Dharwar ...| ... - 45, 4 5 ose on 5 ° 
| oe ons eos eco oe ° ‘ ° ae 
Dhollerak ............ 33 33 4} 4} 6 ‘ ve Sl xce 
Oomrawuttee........., 34 33 4% 45 | 6 i 415i .. 
QOMMBAR nccocce.scccece} ove 83 4% 4) i} ati. 
Scinde ..... me 3i 43 4i i .. 
a ove 3} 4: 43 ian { © ben 
ET - 33) 43 — ay « 
Madras—Timnevelly .. ; +) 4i esi ee H s Bi} 
ee ne 4% 43 43 ne . Gi w« 


Cotton has been in active demand throughout the week, | 
the business on Saturday and Monday beiog unusually exten- | 
sive at advanced prices, and quotations generally are raised | 
about $d per lb. For Sea Island the demand has been mode- 
rate, but full rates have been obtained. American has been 
very active, and prices of the current qualities bave advanced | 
td per lb; the better grades are only ;'yd per lb higher. 
Brazilian commands more attention, particularly in the lower 
grades, and quotations are generally advanced $d per Ib. 
Egyptian has been in good demand, and prices of the current 
qualities of brown are fully $d per lb dearer. West Indian, 
&e., has been in better request, at steady rates. Peruvian is 
dull of sale, and? quotations of rough are reduced jd per lb. 
East Indian has been in good demand, at an advance of $d 
to 3°sd per lb. 

In “ futures” there has been a fair amount of business, and, 
after some fluctuations, prices are about $d above those of 
last Thursday. The latest quotations are—Delivery: Ameri- 
can, any port, L.M.C., Aug., 6d; Aug.-Sept., 64; Sept.-Oct., 
6;7;d; Oct--Nov., 6.3,d, 6$d—Mobile, L.M.C., Sept.-Oct., 6;'5d. 
Shipment: American, any port, L.M.C., new crop, 8.V., Oct.- 
Nov., 6$d, 6,5,d; Nov.-Dec., 6$d, 63,4, 6$1; steamer, Oct.- 
Nov., 64d—Dhollerah, G.F.M.F.F.C.O.T., Suez, Aug.-Sept., 
4d; G.F.N.M.G.F.C.O.T., Cape, ship named, 44d per tb. 

The sales of the week amount to 103,580 bales, of which | 
6,580 are on speculation and 7,510 declared for export; the | 
forwarded is 4,230 bales, of which 2,820 are American, 110 
Brazil, 470 Egyptian, and 830 bales Surat, which makes the 
takings of the trade 93,720 bales. 

Avuaust 4.—The sales to-day will probably amount to about 
15,000 bales, with a firm market. 

Saturday, the 5th, and Monday, the 7th August (the Bank 
holiday), will be close holidays in be cottum market. 





a scrim eas 


ey 





———- 





NE le PE AS 5 0 ry - 


omigmt 
eal 


cent we TA pee 


Ae 


“aan 


a 


+ 


4 
2 
i 
4 
t 
t 
: 4 
¢ 


i 


teierlien lalbatien deeiet-eoa noe 





eS 





eee er 
ee 




































iurorts, Exports, Consumption, &c, 
1876.., 1876. 
bales bales. 
Imports from Jan. 1 to AUg. 3 ..cccecsevereesese.e, 2,340,300 sevseeeee 2,202,342 
Exports from Jan. 1 te Aug. 3 ..... ° 233,480 secocorm (189,777 
TT Sais dactancnnieunisancet seve 659,080 sevsseeee 916,950 
Consumption from Jam. 1 to Aug. 3 ccccccceesssses 1,833,230 seereeooe 1,719,120 
The above figures show :— 
A Decrease of import compared with the same date last year of......... bales 137.960 
A decrease of quantity taken for consumption Of .....0.+0-se++ o 114,110 
A decrease of actual exports of oe -» 43,650 
An increase of stock of ............. sesseneeseeseensensensneneeenessnessnssnesarenanseenees oe 42.140 

In speculation there is a decrease of 88,680 bales. ‘The 
imports this week have amounted to 64,687 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 46,000 bales, against 
26,000 bales at the corresponding period last year, The actual! 
exports have been 5,678 bales this week. 

LONDON.—<Avevsr 3. 

Annexed is a portion of the circular issued this week by the 
Lendon Cottou Brokers’ Association :— 

The demand has been active since Friday, resulting in a 
good business for the week, and prices at the close show an 
advance of about $d per lb. 

we PRESENT QUOTATIONS. A 
i l 
| Prices of Fal 
Ord. | Mid.| Fairte | Geed to ; 
Pesetigtien. | to Mid. | Fair. Good Fair) Fine, | Same|time 
| | | 1875. | 1874. 
| per Jb jper Ib) per ib per 'b (per ib per lb 
or ee we |@aealé 4 
|| Surat—Sawginned Dharwar...| .. @. | 4¢ | 4@4t, 5@. | 5 | & 

BSR coccesccccoveccoccccecccees | vm see | oe | 4 «6430)CO6 SK nn 5 

| Dhollerah ..sssessssescsessneesees 3432) 4) 4b 4) Bie we | 4 | 8 

OOmMrTawattee .....ccccceseeeees | 3 33) & 4% 46 | Bones 45 | bt 

i ITD ccisais snntonenoneuntens | $3 3%) 4 4} w| 44 we | & 6s 
| Comptah ....... ' ~ S| Sf | 4h 44) 42 .. a | C66 

| Madras—Tinnevelly ! 4} 4 OS 6 6 | & 
| Wester $ 3e ae | 4 % a 

Northern ... ° 3} | 4: 6 6} 4 | «5 

|| Coconada oh ee MOT oo - ie 4c | sot 
| Coimbatore, Salem, & sims 44 | 4 46 Bh OBR) OB 6 
Tt cttiisniccaes |i we | OE 1 Ok OR Len we | aE oe 
i} Bengal .....0..0+ eoceccco@e | cco 8 0cee | | OR | 33 O48 4) a 4; 
i Rangoon ......0000+ etccscoeses coo ete So i 3 |] we ww 43 “ 
West Indi oo oe | LS UML TCU mM! | C8 
|| Brazil... ere 8} 
African .. i er. | ef 6t 6h | «Gh 
Australian j ee 4) 43. O66 5 64 7 7 
|| Sea Island kinds ......s.00000+8 ae sh a, ee ee eee ee 
i nsittihhd ictlictidtnasnisciouins ¢|s Ji 12 183 14/13 /13 


| Sales to arrive, &c., about 7,000 bales—'linnevelly, at 444d 
|| to 44d, May-September, for good fair; Western Madras, at 
|| 33d to 3fd, July-September, for fair—4}d to 4,4d, June- 
|| September, for good fair. Forward delivery—American, at 
5¢d to 6;sd, August to October, for middling, 1. m. c. 

impor?s and DELIveRIES trom Jan. 1 to Aug. 3, with Stocks at 





i} 
| 


























| Aug. 3. 
Surat Benga! | China 
| | | Madras. ——_ & Ran-| and a | Total. 
|| | Scinde. y | goon. | Japan. | , 
—_— —_—— —_—_—_—_—- ee -- --—- 
} bales. | bales. | bales. | bales. | bales. | bales. bales. 
| 1876| 25,446 | 77,711 | 14,023 | 13,347 -» | 98,850 | 134,377 
IMPORTS ..0..+00. <1875/ 14,396 | 46,909 | 55,493 | 37,104 eee 8,226 | 165,127 
1874| 7,103 | 62,843 | 42,091 | 3,780 | ... 10,429 | 126.246 
(187 21,580 | 88,333 | 19,741 12,066 | oe | 3,629 j 140,349 
DELIVERIES ...~1875| 6,246 | 82,169 | 48,066 | 27,094 ee =| 8,747 | 172,322 
et 1874| 5.229 | 73,209 | 48,381 | 59,162 | ... | 11,688 | 197,669 
(1876) 6,131 | 21,427 7,594 | 9,612 | eve 1,665 | 45329 
Srock, Aug. 3.. 1875| 12.279 | 10,867 | 37,028 | 32,937 os 1,324 | 94,465 
—___ 1874) 6,173 | 33,740 | 33,914 | 36,749 |... | 4118 | 113,703 
CoTTon AFLOAT to KuRorEB on Aug. 4. 
| | 
| _ Liver- a Foreign, Total, | Total, 
pool. | orders Ports. 1876. 1876. 
From— bales. | bales. | bales. bales. baies. | bales. 
RUIN’ cesianhepeeecenie Cie seve] 2,408 | 195,003 131,379 | 328,790 | 416,375 
Kurrachee peneneiineusil wes tes oo =| ove | wee | 2,760 
Madras.......000e T canaeeeinen 8,708 we «| we | «O26 | 16,121 | 29,835 
Ceylon aad Tuticorin .... 16,969 eee 3,640 6,151 | 26,760 19,202 
Caleutte ....00. scccceccessees 2,276 | . ose eos 2,276 7,019 
- oo on | 3,858 
220 | 20 
} 





30,581 | 195,003 
45,204 | 277,094 | 


eeeerees 


COTTON STATISTICS ACT, 1868. 
The following is the official return of the quantities of 
cotton imported and exported at the various ports of the 
United Kingdom during the week ended August 3, 1876 :— 





Imports. Experts. 
bales. bales. 
AMOTIOAR  000000020000000020000s.s0000vccceececcese - 30,815 
Brasiliam....0 ...c0c..,c00ses000 9,640 
East Indian  .......0..00sc00e 24,694 





BI IIENR. ccntinetess coscconcsses 414 
Miscellameots......c.ccccces..scossees.seeererseseee 1,634 











NEW YORk. 
The annexed is from Messrs Neill Brothers and Co.’s Cotten 
Circular, dated August 3 :— 


Fwrvrt Devivery at New Yorx—Mipp.ine. 
Aug. Sept. Oct. Nev. Dec, Jan. Feb, Mar, Apr. 
c c ce ce c c c c c 
TeGay  ccccccccoces.ss UD Pe ove 11H... LNG ooo 119 ooo LD fy... 114}... 11H... 12... 123 
Previous week ...... Wg vce LIF ooo U1 gyoce LF ooo WU penne 1G... LIQ ... raf sie. Sain 
game time 1875...... 14 1... 14 vee US$ soe ISG «0. IBF 20. Wh ye.0e 142 vee L4H ove 148 
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To-day Last week, 1874-5. 1873-4 

bales. bales. bales. bales 

Receirts—At Gulf ports ..... eoee 100 ses 200 ass 200 see 400 
Atlantic ports ........... ecccceerce 500 a. 300 ... 200 a 600 
600 ... 500... 490 ase 1,000 





2,200 00 2,509 see 600 see 1,700 
° 2,000 wee 3,000... 2,100 ... 3,800 











5,200... 5,500... 2,700 a+» 5,500 


Total since Sept, 1—Gulf ports 2,245,300 ... eos es» 1,668,300 ... 1,874,100 








Atlantic ports ......cccceeteeseeeee 1,845,000 ... +++ 1,801,300 ... 1,913,600 
All ports .....s000000 soveseee 4,090,300 ++» 3,469,600 ... 3,787,700 

Received subsequently at ports ose 11,000 17,000 

Cerrespending week previously ove eee ove ese ove 
Total Crop .....0..+0 eonecee ++. 3,833,000 ... 4,171,000 


- 12,000 ... 2,000 ... 7,000 
12,000 .. eee oes eee soe 


Exports, 7 days—To G. Britain. 4,000 
France .....+ eercccceceses erecccccee 
Other foreign ports oe 





Total seccccrcssccrscscccccocee 6,000 


° 12,000 ... 2,000  .. 7,000 


Total since Bept. 1 .......ccseee 3,164,000 ... ++ 2,650,000... 2,781,000 


Sterling exchange at New York (commercial), 4.86} dels, Geld at New York, 111}. 
Pricko—MIpDLING, 








Te-day. Previous week, 
c e 
New Orleans . 11} eorcescee 11} 
Galveston.. ) | rr il 
Savannab .....cc.00 e+0s ll 10} 
Charleston .......... BIG canoes ll 
WOW TOPE cccesscces TR ce eec cece 11} 


Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
-—— To-day. Previous week. ——Freigiit —. 





Low mid, Mid, Mid. Sail. Steamer. 
ft d a d a 
New Orleans .......00005 t= oS: - sie CH cece : $ 
Galveston ... ne SE ceases Ce ccveee | Pa et 
Savannah ... - Bie coccee 6 er.” a te eee i 
Charleston .......s.00.000 ) ee oe 68 seep aeenee k 
New York (steamer).. 54) ...... Ch cccvee CE neve — & 


MARKETS IN THE MANUFACTURING DISTRICTS, 

MANCHESTER, Aug. 3.— We bave to report a steady market, 
though without any excessive trade being concluded ; this is 
owing no doubt, in the first place, to merchants having fairly 
supplied their wants, and probably more so from the advance 
in value. In cloth, a moderate business has been done in 
shirtings, but in most other varieties the demand has not been 
above an average. Yarns for export continue in moderate 
inquiry, and prices are firm; and in the home trade a general 
business has been concluded at full rates. 

UOMPARATIVE STATEMENT OF THE COTTON TRADE. 

Price, 
Aug, 3, Se 


1876. 1875.) 1874. 1873.) 1872.) 1871, 


Corresponding week in 





Raw Corton, 











<a 








sd edisedsed@disadis @ 
Upland, middling .......0ccesssccesseres 0 630 7 nde = ene one 
Ditto, mid. fair.......... © Ci O TR aco ee she hae 
Pernambueo, fair .......... eececes 0 7§ 0 8} 0 9 0108 @ BF 
RRND, 0008 Bahl .ccccvesencccocnsseccescncenences O 8: 0 8 0 9 O11;@ 9 
No. 40 Mug Twist fair, 2nd quality...... 0 10 O11 ,1 OF 1 12:1 331 13 
No, 30 Water Twist, le O10 O113 1 OF 1 143 BSE 1 1g 
26-in, 66 reed, Printer, 29 yds,4lbe20z. 4 14 6 0 5 615 38 6 74,5 O 
27-in, 72 reed, ditto, Sibs2ozs 410; 6 3/6 3 6 6/6106 & 
39-in, 60 reed, Gold End Shirtings, 37% | 
yards, 8 lbs 4 ozs ........ ieneeeedentnmeens 7 7% 90'9 610 C10 0'9 8 
4@ in, 66 reed, ditto, ditto, 8lbsl2ozs' 8 43 10 @ 10 9 11 O11 O [10 7% 
4-in, 72 reed, ditto, ditto, 9lbs 56 ozs) 9 10$ 11 31k 6 12 0/12 0 jit 9 


38-in, 44 reed, Red End Long Cloth, 36 | 
VAFAS, 9 INS... .ccecerersereneeesserensserseres 6 10} 7103} 8 43:8 7319 0/9 It 


BRADFORD.—'Lhe recent activity in the wool trade has had 
the effect of gradually hardening values, and now consumers 
have in a measure supplied themselves, and those who have 
not are unwilling to do so at the advance. Sellers generally 
are firm. Yarns—The advance which spinners have been able 
to obtain is not nearly equivalent to the rise in the raw mate- 
rial, and yet it has been quite sufficient to produce the same 
effect referred to in wool—of causing buyers to hesitate and 
hold back. Home-trade spinners continue rather better 
engaged. Pieces—The recent improvement in the market 
generally has not been without its effect in producing a better 
feeling among manufacturers. The repeat orders in the 
foreign trade are on the whole disappointing. For America a 
little business has come to hand. 

LeEps.—The stiffness in the colonial wool market has not 
yet had any perceptible effect upon the. market for manufac- 
tured goods, though it is evident that as present stocks are 
worked off they cannot be replaced at current rates. Both 
the cloth halls were indifferently attended. There is not the 
slightest speculative inquiry, and the few parcels passing ure 
taken up in satisfaction of small pressing orders. It is con- 
ceded that there is a slightiy improved demand for goods 
suitable for the home trade; but it is much in arrear of what 
is usual it this season of the year. Prices do not yet notice- 
ably rally. 

HvupDERSFIELD.—The attendance of buyers was small, and 
a want of animation characterised the market, buyers showing 
the greatest caution in their selections. The shipping houses 
continue busy despatching winter goods, and many of the 
continental houses are working overtime. As to the country 
trade travellers report no improvement, and find orders bad 
to obtain. 
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IRON AND COAL TRADES. to $1.35. Corn, Western mixed, 45c to 54c. Rye, 65c¢ to 
— a ye 24c to 40c. Peas, Canada, bond and 

5 ' se, I8c to $1.20 per bushel. 
At Middlesborough, on Tuesday, business was largely ata) Ruewrs of thee a Co : : 
jie oe tote ott ed “ aaah Sate ge a Receirts of Flour and Grain at Seaboard Ports, for the week ended July 15, 1873. 
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Flour. Wheat. Corn. Oats. 
which have been announced within the last day or two in the | ,,,., bbls. bush. bush. bush. 
iron and associated trades. Besides Messrs Raylton, Dixon, | Previous weak 777" TASS) 7 1686588 aw» 2158,808 ... 974,899 
and Co., who have offered 3s in the pound, there has been a | Corresponding week 1875......... 151,126 |. 1,370720 .. "7491867 .. 296.458 
petition presented by Messrs J. B. Walker and Co., steamship | goth Jan. 1 {0 date ss. tate Lae See aa 
owners and insurance brokers, of Barrow and Middlesborough. — 1874 cane snreeesss 6864183 1. 34655960 7. S01201569  O77804D 
Another large firm in the coal and ironstone trades has called UBB oscee ccccseseeeesee 4156158... 15,240,929 |.. 22,953'119 |. 12'879.562 


a meeting of creditors for this week. The affairs of Messrs —== 
Thomas Vaughan and Co. are still unsettled. There have been LONDON MARKETS. 
continued inquiries for foundry pig, but forge qualities have saieaeeent 
been in very small request. The prices have been pretty STATE OF THE CORN TRADE FOR THE WEEK, 
strongly maintained in prospect of some reduction in make, Marx Lang, Fripay Evenina. 
as five or six furnaces have been blown out. The blast fur- The weather during the week has been frequently overcast, 
nacemen have now generally accepted the reduction of 10 per | with some fall of rain, but cutting of wheat has progressed in 
cent. in wages, which is a matter of satisfaction, as some | the southern districts without material interruption, whilst 
little difficulty was apprehended. The finished iron trade con- | the green crops have been improved. Some few samples of 
tinues very dull, and work is scarce. the new wheats have been shown, but not in sufficient 
The dulness which for months passed has characterised the | quantity to afford any criterion of what may be expected to 
iron trade of the Barrow-in-Furness district does not seem | follow. The trade remains still very quiet, yet with rather a 
likely to give place to a better state of things for some time to | firmer tone than has recently prevailed. In some of the pro- 
come. At the weekly meeting of business men the attend- | vincial markets prices have slightly recovered from the late 
ance was scarcely up to the usual average, and there was very | depression, and generally the decline in prices has ceased. 
little disposition to transact new business at current rates. | From France the later reports do not speak quite so favourably 
Although quotations are comparatively speaking very low, | of the harvestry, and rather higher rates are now asked for 
every branch of trade is almost equally depressed, except the | forward delivery. From America quotations come higher, 
heavy steel trade, which gives evidence of a slight revival, | whilst freights have also advanced, making an increase of 
makers having secured a few orders, which gives a healthy | about 1s 6d per qr on the cost of import thence. The supplies 
Jook ahead for two or three months to come. of English wheat have continued small, and foreign imports 
At Wolverhampton, on Wednesday, best Staffordshire bars | into the kingdom about the same as in the preceding 
were obtainable from middle men at considerably within the | week, but off the coast numerous arrivals have taken place. At 
weck’s prices. Foreign pigs much offered. Not much business | Mark lane there has been very little English wheat on offer, 
done in pig or finished. Some sheet mills have more orders | and the sales effected show previous rates. Of foreign the 
than last week. supplies were liberal and the demand quiet, but prices ruled 
Reductions in the Manchester list rates for coal have been | steady in the few transactions that occurred. Cargoes off 
already announced, an® have been accompanied by similar | coast were dull of sale early in the week, but have since met a 
reductions in the immediately surrounding districts, but there | somewhat better demand, prices in some instances in the 
does not appear to be any very great anxiety to push sales | closing sales being rather higher. There is no improvement 
at the low prices now ruling in the Manchester market. lLan- | in the flour trade. Imports of barley into the kingdom have 
cashire makers of pig iron show no change in their quota- | fallen off perceptibly, and though quiet, the market has been 
tions, but they are still doing very little business, and makers | firm. The supply of maize offering on the spot in London is 
goon blowing out their furnaces, rather than sell at lower | very large, and the demand dull. Prices are consequently 
prices. In manufactured iron, a few good orders are reported without improvement, but there has been more doing in float- 
to have been placed within the last week or so, and some of | ing parcels, and on better terms for sellers. 
the makers are now fairly off for work. Samir ARuivals THis Weer. 
At Birmingham on Thursday, the attendance on ’Change 


Wheat, Barley. Malt, Oats Maize, Flour, 
I f : qrs. qrs. qrs. qrs qrs. sacks, 
was again thin, and less business was done than has been the a va 
























English & Scotch 620 .., 1360 .. 350 a 
ease upon any Thursday during the late dull season. The TriBDh -osseesceocssscre ee ee ee, ee ere 
hope of early improvement foreshadowed last week has Foreigu  ....0...... « 51660 ... 4010 1.6 ooo eo 13580 .,, 45590 wwe 4 9100 bris 

| Yanished rices then firm being now somewhat weak. For 


best brands, the demand is slow, whilst the pig market is 
sadly depressed, the reduced make being considerably in 
excess of the consumption; prices remain nominally the 
same as recent quotations, but in reality any description is 
obtainable below the list price. Masters complain that many 
makers are underselling. 


CORN. 
AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK—July 21. 

| There has been some further decline in the flour market the 
past week, with prices very irregular and unsettled. A con- 
siderable portion of the stock in store is found to have been 
soured by the intense heat, and others in danger of the same 
misfortune; hence a pressure to sell and an urwillingness 
to buy, under which ordinary bases of values have dis- 
appeared, and our quotations are for the most part nominal. 
The wheat market has presented the same depressed and 
unsettled condition as flour. To-day, the market was dull, but 
with cooler weather, a steadier tone was exhibited. Indian corn 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEK. 
For REPORT OF THIS Day's MARKETS SEE PoOsTCRIPT. 
Mincine Lang, Fripay Mornine. 
SuGaR.—Rather higher rates have been paid for West India refining 
kinds on the spot and to arrive. 


In other respects, the market has not 
undergone any further change during the week, the tone being firm. 








Low brown sugars are less readily saleable. The aggregate business in 
West India to yesterday was 2,329 casks, and the supply having 
further decreased, importers required in many cases about 6d per cwt 
over the closing quotations of last week. Barbadoes, by auction, 20s 
to 22s 6d; grainy St Vincent’s, 21s 6d to 22s 6d; refining sorts of 
West India, 19s to 2ls percwt. Shipments to America have again 
been made. Refined is in better demand. The stock of sugar in the 
chief ports of the kingdom has further decreased, and the deliveries 
continue good. As regards London, the falling off is chiefly upon West 
India and Manila. 

Imports and De.ivertzs of Sucar into Lonpon to July 29, with Srocks on hand. 


1876 1875 1874 1873 
Imported tons 157700 ... 177000 ... 174000 ... 150000 








Delivery evoseseeee 147100 oe 166200 ... 147800 ... 131800 
WOU Nasu cnviusadiasvcliencchens 80900 ... 98300 ... 106000 .. 85000 
Stock (estimated in U.K.) 186500 ... 197000 ... 242000 ... 216500 
Mauritius.—4,567 bags by auction found ready buyers at full rates: 
brown, 16s to 19s 6d; low greyish to good yellow, 20s to 22s 6d. 


; ; ° ; ongal.—908 bags Garpatta sol 26s 6d to 22s 6d for middling to | 

has also declined materially. Receipts have been excessive, Benga § bags Garpatta cold at 20s Cd to 22s € a 
dthe hot ther has injured or threatened to in; ‘ue fine yellow, being very full prices. 

= t 2 205 WEEE ROS eon OF Lorensene jo Iyere wae China.—3,292 bags clayed were taken in, but since sold at 20s 6d for 

conditioa of much of the current supply. Rye has declined, | },. dry greyish yellow. — 

with some revival of export demand at 68c for Western. Other Foreign.—At the public sales 4,216 bags Bahia were taken in, 

Canada peas quiet. Barley nominal. Barley malt pressed ! but since sold at 19s to 20s for brown to low yellow. Some of the 

for sale and lower. Oats gave way still further in prices | grainy white Guadaloupe, ex last week’s sale, has been disposed of 

early in the week, but at the decline the demand became more | at 26s. 


active, and prices steadier, especially for the finer grades, Floating Cargoes.—T wo of West India, at 20s 3d; one at 20s 6d, and 
which were comparatively ‘scarce. one St Lucia at 20s 9d. One of Cuba (molasses sugar) at 18s 6d. 
The following are closing quotations :—-Flour: Superfine Re fined.—A steady demand, with ee rates generally in this 
State and Western, $3.20 to $3.85; extra State, &c., $4.40 market. Clyde produce - readily youn salea ble. Business reported 
4.70: Western spring wheat extras, $4.20 to $4.75:| k rench loaves for early shipment at 26s 3d per ewt. , 
to $ ve pring ei : . "Pag Beet Sugar.—1,004 bags French crystals by auction only part solid at 
ditto winter wheat X. and XX., $4.50 to $8.00; city shipping | o¢.45 08s 6a. d ’ d 
extras, $4.75 0 $5.75; city trade and family brands, $6.25 to | ~ Mozasses.—No sales in West India, but 1,500 to 1,600 barrels 
7.75; Southern bakers’ and family brands, $6.25 to $7.75; | Egyptian have changed hands. Prices withheld. 
Southern shipping extras, $4.75 to $5.75; rye flour, superfine, | “tum.—The market has been dull, with rates rather tending down- 
$4.75 to $5.10; corn meal, Western, &c., $2.65 to $3.00 per brl. 


, ward. Business reported in Demerara, the prices not named. A 
Grain: Wheat, No. 1 spring, $1.10 to $1.13; white, $1.20) portion at 1s 7d to 1s 74d per proof gallon. The stock is large. 
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Cocoa vi ina been some increase of supply, bet prices are not 76/ to 76/ 10s; Wallaroo, ex next sale, 777 10s. Tin has been less in 
unfavourably affecte On Tuesday, 1,163 bags Trinidad about tero- | demand. Latest transactions in Australian and Straits at 72/ 15s to 
thirds sold at 56s to 65a for grey t ) middling : 65s 61 to 75s for fair to | 734. The deliveries are large, but the visible supplies, iacluding those 
good; and 77s to 82s for fine, with a few superior at 108s. 172 bags | afloat, do not fall off. Spelter steady At the usual sale of London 
Grenada: ordinary to fair, 54s to 58s 6d; fine, 67s 6d, being steady | rolled sheet zinc, comprising 140 tons, 120 tons sold at 26] 10s to 
rates. 251 bags Surinam realised 62s to 68s. 1,798 bags Guayaquil | 26/128 6d. Lead firmer; good to tine brands of English have sold at 


to 80s per ewt for the sound portion. 
Corrrer.— The : been inactive this week. 

ordinary sorts, including foreign, are rather large, and prices tending 

downwa:d. Plantation Geylon has sold at 6d to Is per ewt decline 


yesterday, incl the colory kinds; 521 easks 149 barrels 


withdrawn at 74s 
market has 


iding some 


339 bag the latter found buyers: low middling greyish to middling 
colory, 101 3 to 107s 6d up to 114s for fine bold, small berry in propor- 
tion. 459 bags native realised full rates; fine bold yellow, Y1s; 


smaller, 80s 6d to 81s; small in proportion. 677 cases 1,418 bags East 
India bold 109s 6d to 112s 6d; medium, 105s to 108s 6d; pale, 103s 6d 
to 104s; small berry in proportion. 4 barrels 14 
Jamaica were chiefly withdrawn ; a few lots ordinary sold at 78s 6d. 
Of 6,411 bags foreign, a portion only sold upon rather lower terms, 
including Guatimala at 84s to 92s 6d for pale and groy; 97s to 100s 
for es and 92s per ewt for La Guayra. Total stock of coffee in 
Holland at the end of July (including private stocks), 539,000 bags, 
against 588,000 bags last year at same date. The reduced quantily 
afloat brought the total supply to 583,000 bags, against 775,000 bags. 
bepvers and Dexiverins of Corrusx in London te July 29, with Stocks on band, 


casks 80 bags 








1876 1875 1874 1873 

BST crcccccpeocconccsnseeot tons 42950 ... 44920 ... 42000 ... 49000 

Drelivery cee.cs.ccces.coveesesecesee 13200 ... 12750 «- 10650 ... 11000 

Export ... 24500 ... 27710 «+. 16600 ... 26730 

Btock......cccccoscocecesscessesveee - 18830 ... 16300 22850 ... 20750 
Tea.—Further arrivals have taken place, and the continued public | 


sales have flattened prices in some cases. The fair to medium grades 
of new Kaisow and Paklin congou have fallen $4 to ld per lb. The 
quantity printed in the catalogues to yesterday was about 22,300 
packages. Common greens went lower than ever. Fine teas are com- 
paratively firm. Some new black leaf congou has sold up to 2s 3d 
per lb. Other grades much the same as last week. 
tea in July were 13,340,000 lbs, or considerably Jess than during the 
same month last year. At the public sales of Indian, comprising 4,706 
packages, finest new season’s went off well, but the general tone was 
dull, and part of the supplies bought in. 

Rice.—A large business bas been done at last week’s quotations to a 
slight advance. The weekly Rice Circular of the Brokers’ Association 
reports 71,000 bags sold on the spot, viz., 43,000 bags Rangoon at 8s to 
8s 6d, 7,000 bags Moulmein at 8s, and 21,000 bags Necrancie Arracan 
at 7s 44d to 7s Gd. Six cargoes of Rangoon, together about 6,500 tons, 
at 8s 6d to 9s, and 8s 34 to 8s 6d for Ngakoak. One of 700 tons 
Necrancie Arracan at 8s 3d per ewt, open charter. 

IMPORTS aad DELIVeRING of Kicg to July 29, with Stocks on bané. 


1876 1875 1874 1873 

Tm »ort 65420 41420 111900 ... 69869 

9D coceocerew satoonnnsines 57800 Seeee .. 10088 72960 

we peasonssceilien 36520 ... 19400 ... 57700 ... 28350 
Saco is unchanged. | 43 32 ‘bags about half sold at 163 per cwt for 

small grain. 
TaPioca.—316 bags Singapore sold at 24d to 23d per It 

Pear. Tarioca.—595 bags about two-thirds found buyers: medium, 


17s to 17s Gd; extra bold, 19s 3d to 19s 6d per ewt. 

Tapioca FLour.—233 bags p artly s sold at 13d per Ib. 

Buiack Perrer.—The market is dull, and the large stock prevents 
any revival of speculation. At auction yesterday, 2,100 bags Singapore 
were only partly disposed of at easier rates, viz., 3jd to 3id, nearly 
1,800 bags being withdrawn. 460 bags Penang sold at 34d, two lots 
$éd. A small parcel greyish Trang realised 3ga per lb. 

Waite Perrer.—A few parcels have changed hands privately, but 
yesterday's sales went flatly at easier rates, and 324 bags Singapore part 
sold at tidd per lb for fair. 

Orner Spices.—Zanzibar cloves quiet. 
sold; low to fine, Is 1d to Is 23d. 
realised 1s 6d. ywn Penang 
70's, 8s Td to 3s SA: 98's, 2 
bold at 2s 4d; low ar 
Is @d to Is 6d. Of 4 


higher. 15 cases wild 
S 


2 
s 


476 bales by auction partly 
24 packages Amboyna partly 
nutmegs two-thirds sold: 72 to 
Gd. 32 boxes limed taken in: small and 
ls 8d. 22 casks wild chiefly sold at 


« 


9 cases br 


d defective, 
ang mace, 2 sold at 2s to 2s dd, bein 

13d to 34d. 56 bales Ceylon cinnamon 
and 199 bags chi; withdrawn. 731 bags pimento part sold at 
barely previous rates, from 31d to 33d per lb. 323 barrels Jamaica 
ginger sold steadily at 56s to 77s al om for ordinary to fair. 92 cases 
chiefly takenin. A few small lots sold upon 


cases Per 
“ae ) 
reaiise 


were 


277 bags Cochin were 
previous tert 


Saurrrerae.—The market is inactive, and very few sales reported this 


week. 
IMPORTS and DELIVERIES Of SALTPFTRE to July 29, with STocks on hana, 
1876 1875 1874 1873 
Temported .....c.000c8-a-.tons 4990 ... 8050 .. 5200 ... 7050 
Potal delivered ......cccccccccsee G380 woo G450 nce 5900 ovo 470 
TIER .. cumisaccinbaiieampeneenmenl 16.0 .. 5050 3230 2. 3640 
Nitrate or Sopa—aA cargo off the coast has sold at 11s 44d per 


cewt for the United Kingdom. 

CocuIngEAL.—At the public 
about two thirds sold, on { 
Is 9d to 2s id. 54 s Honduras part sold : 
black, ls 10d to 2s por lb. The stock is now at 
than of late years. 

Orner Drysattsry Goops.—The markets remain quiet. There are 
large supplics afloat; business slow. 500 boxes cutch by 
auction were awn at 233 6d. Bengal turmeric has realised 
208 Gd to 22s per ewt by private contract. 

SHELLAC.— 382 chests chiefly sold, the priees being in favour of the 


sales on Wedne:day, 683 bags Tener 

silver, 1s 9d to 1s 10d; black 
silver, ls 9d to ls lld 
a much lower point 


rmer terms: 


’ 


of Gambier 


withdr 





buyers. BS 4S orange, rather out of condition, 5/17s 6d to 6/; 
garnet, 79s to 8is; button, low to good, 70s to 96s. Of 215 chests 


ld 
tS 801 





Siam shellac a few | 68s to 75s per ewt. 





Merats. improved feeling of last week has not since been 
maiatained, and the markets yesterday were rather quiet. importea 
copper is lower. Chilli, good ordinary brands, 71/10s to 72/; Burra, 


——____ 


Stocks of | 


| 
The deliveries of 


21/ to 22/. A steady business has been done in Scotch pig iron at 
rather lower rates, from 56s 4d to 56s 4$d cash. Quicksilver dull at 
91 per botile. 

JuTe.—Some sales have been rep 
not active, and 
13/ 7s 6d to 16/ 10s percwt. The Dundee markets are without altera- 
tion. 

Hemr.—Business has been done in Manila, of which the prices do 
not transpire. A portion, viz., 700 bales, at 25/ 15s to 324. The market | 
is quiet. 

O118s.—No change to report in olive. | 
seal quoted 34/ per tun. Linseed oil has been steady; latest quota- | 
tion on the spot and for the month, 24/; last four months, 23/10s. A | 
further advance paid for English brown rape, viz., 34/ to 34/ 5s; the | 
same may be quoted for all positions to the end of the year ; refined, 
36/ to 36/ 10s. 
the quot ition. 


Sperm dull, at 84/ to 852. Pale 


Palm steady. Fine Lagos sold at 364, and 36/ 10s now 
Business has been done in Ceylon cocoa-nut oil at 37/. 


| Cochin is quiet at 39/ to 40/ per ton. 





| 


ae Te SSS — cena penetra 


| Spelrer in better demand : 


Lixseep firm. Caleutta, 47s 6d to 47s 9d ex ship, 48s ex ware- 
house ; to arrive, July to Sept. shipment, 7s. 
48s 3d to the United Kingdom, 
advance now demanded. 

PerRoLevém Om, 1s 13d to 1s 13d; last four months, 
gallon. A large tn during the week. 

Spirits TURPENTINE.—American, 233 6d to 23s 73d ; last four months, 
22s 9d to 23s per cwt. Market steady. 

‘TALLOW. —Supplies of Australian at public sale have again been very 
Russian 
old, 45s 6d 


Azov seed has sold at 


and Bombay at 50s per qr. Some 


1s 13d por 


moderate, but heavy shipments are reported by latest ads rices. 
is dull. Thi 
per cwt. 


is morning new Petersburg quoted 46s; 


POSTSCRIPT. Faipay Evenrne. 

Suear is firm. West India, by auction, went at very full rates. 
Total sales 718 casks, making 3,047 casks for the week. 3,000 bags 
China were withdrawn at 16s 6d for sqft brown, and since sold at 
15s 9d. 1,412 baskets Penang withdrawn. 226 casks 36 barrels | 
Honduras conerete bought in at 20s 6d. 321 bags low Taal Manila | 
sold at 15s Sd to lis 6d. 3C0 tons cane jaggery, for arrival, at 15s. 
A cargo clayed Havana, No. 11}, at 233 3d; one of St Lucia at 20s 9d, 
United Kingdom. 

CorrEE.—3817 casks 334 barrels and bags plantation Ceylon went at 
rather irregular prices, ranging 102s to 114s for low middling yale to 
good bold colory. 136 cases 999 bags East India were chiefly in small 
parcels, and sold without material change. 73 packages Mocha were 
chiefly taken in. 321 bags Manila withdrawn, also 60 bags Singapore. 

TEa.—Public sales to-day consisted of about 6,100 packages China 
anc 1,000 packages Indian. 

Ricz.—There has been 
auction were taken in. 

Rum.—Some common West India proof sold at a very low price. 

SHELLAC.—638 chests by auction, rather more than half sold at about 
previous rates: orange, 858 to 100s; button, 62s to 107s 6d per cwt. 

Jute firm ; rather higher. 

METALS quiet. Chili copper easier, viz., 71/ 10s. Tin, 
Silesian about 22/ 15s at the ¢ sete. 


.—s stiles hav nreported to arrive, but the demand is 
t acti ud the importers appear indisposec to make contracts 
at current quotations. Range of prices for jute to arrive has been 


roo 


less demand 732 bags Bengal by 


to-day. 


72l to 73. 
Scotch 
pig iron, 56s 9d per ton. 

TaLLow.—732 casks Australian by auction, part sold at previous 
rates to a slight reduction: mutton, 40s 9d to 42s; beef, up to 40s 6d. 
96 casks North American, 39s to 39s 3d. Nochange in town or Peters- 
burg. 

ADDITIONAL NOTICES. 

Dry Frvit.—The report of Keeling and Hunt states, that oranges 
and lemons continue to realise very high prices, the demand being good, 
with a short supply. A better sale for Barcelona nuts at same rates; 
the crop of Brazil nuts being short, causes a brisk inquiry for this 
article. Oporto onions and apples meet a good market, with moderate 
arrivals. West India pine apples-nearly fnished for the season. 

Exetish Woou.—Trade has been very quiet this week. Thedemand 

rom the North has fallen off considerably, at same time rates in the 
country are fully as high as they have beev. 

CoLvontaL Woot.—The sales continue well attended. Prices very 
firm and competition brisk. 

FLtax.—Very little business passing this week. | 

Hemr.—Both Russian and Manila remain steady at the recent! 
quotations. 

SgkEDS.—The trade continues quiet. I" 

Tosacco.— There has been but a limited. business done in American | 
growths during the past week, buyers having taken only selections of 





the finest graces, for which full prices have been obtained. For _ee 
there has teen but little inquiry, and the sales have been trifling. 
substitutes, little has been done. | 


METROPOLITAN OATTLE MARKET 
Monpvay, July 31.-—The total imports of foreign stock into Lendon 
last week consisted of 15,486 head. In the corresponding week in 
1875, we received 13,016; in 1874, 11,686; in 1873, 12,879; in 
1872, 13,159; and in 1871, 21,993 head. 
The cattle trade, although still rather quiet, has assumed a steadier 
There was a good show of beasts in the aggregate; from our own 
grazing districts, howe ver, the arrivals were not excessive nor was the 
general condition over satisfactory, consecuently the actual weight of 
meat exhibited was not so large at first sight appeared. Witha 
inquiry an advance of 2d per 8 lbs has taxen piace in the value 
of the beiter deseripti ( breeds realising 6s to Gs 2d per 
ute qualities met an irregular sale. From 


tone. 


steady 
ns, the ch 


sibs; medium and second. 
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Lincolnshire, Leicestershire, and Northamptonshire we received about 
1,800, from other parte of England abeut 500, and from Scotland 12; 
On the foreign side of the market there was a good show of beasts, 
Tonning contributing 1,700; and there were also receipts from 
Denmark, Holland, and Spain. There was a fair demand, and the 
better qualities commanded more money. The sheep pens were well 
filled. More life was apparent in the demand, and quotations may be 
written 2d per 8lbs higher. The best Downs ani half-breds sold at 
6s 10d to 7s per 8lbs. Lambs wera firm, at 7s to 83 per 8lbs. For 
calves thore was a quiet demand, at about late rates. 
were 300 German beasts. 
SUPPLIES ON SALE. 





Ang. 3, 1874. Aug. 2, 1875. July 31, 1876 
BORStS ..cccrcccoceverceccccecorsscoces 3950  cocccccce 4,056 5,190 
Sheep and Lambs BB BUE: .. cccaacaes 25.000 21,260 
Calves ......0» eceee . 50 380 320 
PIGS ccoccccccscccccvcecccceeccccescesece BD .cecccance 50 20 





METROPOLITAN MEAT MARKET. 
Smirarrme.p, Augusf 3.—A moderate supply of meat on offer. Trade 
was quiet, and prices were as follows :—eef, 33 4d to 5s 8d; mutton, 
8s 4d to 63 4d; lamb, 6s 8d to 7s; pork, 4s to 5s 8d; veal, 4s 10d to 
5s 4d per 8 lbs by the carcass. 













| COAL MARKET. 
July 31. Aug, 2. Aug. 4, 
| es ¢ s a sd 
Holywell Main .....cocesee seeeereseeereeserees ose” IB GD ccsace . e ove 
| West Hartiev..e.cccccsce eee bee se0 me - 18 3 
| Walisend—Hasweil SD O .ccoce, BB GO: eet B-D 
Tunstall on oe = eeneon 17 9 
Chilton ...... ID 6 ce. mm @ won eco 
| East Hiartlepool .. gt ere,” yee 19 ¢ 
TEND cashcossereccesvecteoncsoseecence WD- DB cue 19 D9 ww. 19 9 
| FOUCOM .eseecese cscescwesccrsccseres cnn sence 20 0 see 
| Betton La Oe ..0.c.cccccccevscccss ove sonene 17 D  cecoce 
Lambton ..... ° — - - 1 6 
Hartlepool.. on (| eouhies 19 6  ccore . 
EE ome ww 8 coo 18 6 
South Hetton .. eee a ° coe woven - 2 0 
BRO WADOED ... ncccoees.cevevecseecsece eco eumese one mee «Bal © 
No No, No, 
Ships at market cesece..cooeseseee sdendescarcers ° BB ceceee 13 —cevees 24 
me * BGI senmmanstones i ce “inate BS cesses 22 
— Contracts, gas, &c. . . “anncs Jaden ° 
— Unsold..........0++ cose ee 1 conse ° 2 eevee 3 
ws 9D cnscentnesntrentanam see ee 2 esses 15 





WOOL. 
(FROM OUR OWN CORRESPONDENT. ) 


o 


| Awueust 2.—Since the close of our recent public sales, a moderate 
| amount of business has been done at about the prices then established, 
| chiefly in washed Peru, washed Persian, unwashed Morocco, some 
| washed Monte Video, and also mohair. The next River Plate sheep- 
| skin auctions will be held here on the 24th inst. 








Che Gasette. 


Turspay, August l. . 
RANKRUPIS. 
William Murray, Lancaster road, Notting hill. 
George Blick, Victoria terrace, Clapham Junction, baker. 
Andrew Burniston, Grimstone, Leicestershire, ale dealer. 
Henry Coulton, Stafford, writing clerk. 
John Cowls, Ivybridge, Devonshire, butcher. 
Isaac Lewis Davies, Swansea, draper. 
Henry Humphry, Brixham, Devonshire, 
Edward Jones, Bristol, oil merchant. 
| Thomas Long, Sheffield, ale merchant. 
William Phillips, Fownhope, Herefordshire, labourer. 
Evan Pugh, Cwmsymlog, Cardiganshire, gentleman. 
SCOTCH SEQUESTKATIONS. 
Alison Forrester, Ladybank, Fifeshire, grocer. 
Alexander Bouchanan, Glasgow, commission agent. 
James Campbell Anderson, Poll oksha Ws, 


watchmaker. 


| 

| 

| LIVERPOOL MARKETS. 

| spirit merchant. 

THE GAZETTE OF LAS 

BANKRUPTS. 

Hugh Thomas McCulloch and Henry Perrin, Mincing lane, chemical 

| merchants. 

| Frederick Sandys, Spencer street, Westminster, artist. 

Thomas Pitt, Lower Pershore street, Birmingham, builder and con- 
tractor. 

Robert Maynard Barrett, Sheep street, Bicester, sacking manufacturer 
and merchant. 

Ebenezer William Cash, Windsor road, Soutiaport, gentleman. 

Walter Paton, New Quay, Liverpool, shipwner. 

Henry Maxey, Market street, Heywood, hosier and haberdasher. 

James Smithies, Kent street, Middleton, silk ribbon manufacturer. 

Henry Mawson and Joseph Walker, Gildersome, stonemasons. 

Henry Walker, Belle Vue terrace, St John’s hill, Leeds, commission 
agent. 

Joseph Knott and Edmund Knott, Highfield Steel Works, London road, 
Sheffield, steel manufacturers. 

SCOTCH SEQUESTRATIONS. 

Alexander and Baird, St Vincent street, Glasgow, 
handkerchief manufacturers. 

John M‘Intyre, Comely Park street, Glasgow, 

Jac k Barr, Glasgow, jeweller. 
‘homat Hodge, Bo'ness and Linlithgov 
monger. 


Tl NIGHT. 


silk and cotton 
grocer. 


v, plumber, gasfitter, and iron- 


-_ 
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STATEMENT 
Of Imports, Exports, and Heme Consumption ot the following articles in the 
30 weeks ending July 29, 1876, showing the Steck on July 29, compared with 
the corresponding period of 1875. 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are i itlided under 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 























































































































SUGAR, 
a ImMPortTED. Home Consump. | Srock. 
British Possessions, } —_- ae —— — 
| 1875 1876 1875 | 1876 1875 | 1876 
tons tens tons tc | tons 
West India ......... ooo $2442 76570 60217 45339 | 35221 
Mauritius and Es gyptian, 13910 11461 10844 7400 | 5966 
and Peuary ...... 5501 1930 5903 3442 4237 
coceuensesceces 8891 4757 9103 | 4859 5789 
Total B. P. .......0000- 120744 | 94718| 86067; 82078| 6)°° 51262 
= So | 
Foreign. 
Siam, Manilla, &e.......... 17431 11243 | 26082 12566 2:717 16403 
Cuba and Havannah...... 2366 2172 | 34162 2002 1968 1104 
|. eee 13927 6082 | 11057 4411 4512 5760 | 
Porto Rico, &e. ....... 4515 3662 | 3204 2794 3005 2210 | 
Beetroot .........cc 17812 39810 | 25251 43199 5854 | 4143 | 
Total Foreign......... 56651 62969 | 69056 64972 37186 29620 
Grand Total ......... 176795 | 157687 | 158128 147050 98226 80882 | 
MOLASSES, 
ImPoRTEp. Home Consvumr. Stock. 
: tons tens tons tons tons | tons 
West india ............s0000. | 3402 | 1336 2278 1650 | 1446 | 1889 
Foreign ....ce..ssese diateaeh 13923) 3671 434 1789 | 957 | 2166 
| | TT 
Total sccvcecsese eesves 4794} 5057 4762 3639 | 2403} 4035 
MBETADO .........ccccesce 47 | 3 42 | 6 7 | 
RUM, 
Exportep & Dr-| 

| IMPORTED. LIVERED TO VaT.|Home Conso xr Srocx. 

i aie on 

| 1676; 1976 | 1875 [1976 "1876 1876 | 1876 | 1875 { 1876 

| gals gals gals | gals | gals gals gals 
West India...'2270295 2499930 | 964035 | 755550 }22124 1074645 (1772900 (2 
East India...{ 255645 9970 | 170145 1456-0 | 106 515 5 6400 | 184410 | 308 
Foreign ...... | 301006 95200 | 135585 | 124605 | 89460 | 42345 | 289710 | 392670 | 

Exportep. | 
Vetted. ....00... 1110455 992880 | 608535 | 51 S395 | } 340920 | 254060 | 356145 | } 432180 
Total ...... 3937400 4087980 |1878300 |1540170 1749330 1557 150 2604165 (3377555 
COCOA, 

| IMPORTED. EXPORTED, | | Home Consume. Srocx, 

! 

| cwts ewts | cwts cwts | cwts cwts | cwts cwts 
B. Plantation) 49452 | 62079 | 4059} 240: | 46926 | 50572 | 31527) 50882 
Foreign ...... } 31866, 23704) 16991 | 10933 26276 7192 | 22250 | 13509 
m Total ...| 81318 | 105783 | 21050} 13424 73202 57764 | 5407 63341 

COFFEE, 
~ tons tons tons 44 tons { tous tons Lens tons 
West Tndia...| 2662 | 3515; 1687) 1466) 1194 7 1703 
Ceylon ....) 25120 | 19830} 14858 | 12417 | 6302 6030 
East India €351 | 7860 | 2992 2666 2835 3734 
Mecha.... 492 | 97 152 417 | 279 
Brazil | 5754] 7632] 4733) 5010 879 | 4344 
> ent eaay | e¢an .on seen ‘3 i 
Other Forgn., 6538 | 3827 | 3476) i861 1074 } 2637 
Total ...| 46917 | 42936 | 27743 24502 |} 13201 | 16292} 28887 
RICE........4| 41421 | 65421] .. | 738 | 35514 
PEPPER. 

} tons tons lous tons ’ tons tons | tons tons 
White......... | 602 | SDA cet wi 859 75 | 1014} 965 | 
Black:.....004 6354.1 6780) .«. | 5268 4515 | 2920) 4668 
a ¥ pkgs pkgs pkgs pkgs | pkes pkg pkgs pkgs | 
NUTMEGS..| ©1531 1428 ‘ | 1999) 1229] lz9L} 1181 
CAS. LIG...| 20929 | 2177 we } 9059 19450 | 48559} 43399 
CINNAMON, 8818} 8599 { 8177} 8922} 13492] 9886 | 

— } | | | eters: theese tui ay 

| bags | bags bags | bags bags gs | bage | bags 

PIMENTO...| 25443} 13540] ... | 22016} 14761 | 33009 | 28651 | 

RAW MATERIALS, DYESTUFFS, 
seroms serous serons serons serons ser 4 eruns serons 
COCHIN’L..| 12798 10034 ooo ot 16251 10992 8309 6584 
| chests chests chests | chests chests chests chests chests 
LAC DYE...| 2605 | 2928 cg « F 190 867 | 10996 , 11695 
tons tons tons tons | tons tons ton: Lons 
LOGWOOD.| 6080 11351 ooo on 6165 | 619; Li37 | 6688 
FUSTIC...... | 1164 972 oa. codet @ 806 674 100 9380 
INDIGO. 

~~——T“Ghests | chests | chests | chests | chests | ci est chests 
East India... 14199 20573 vie ate 1s 16248 15147 18178 

| serons | serons | serons | serons — serons serons 

Spanish ...... | 6291 a ot 4438 | 5354 | 2814 

SALTPETRE. 
Nitrate of] toms tons tens tons tons tons tor tons 
Potass..... 8037 4977 eve 6436 | 6374 | 5052 4626 
Nitrate Soda} 7800 105561 8556 | 13! $486 
COTTON. 

vales| bales bales bales | bales Dales Boies bales 

E. India, &c.' 137652 | 99358 «. | 167277) 99360 70238} 46081 
Liverpl.,? |o397308 \2137655 | 220063 184099 |1779420 |1625400 |1013250 | 951220 


all kinds) | } 


220068 | 184090 


_———_—S 


2164960 (23837013 





en | | 


Total ... 1946697 |1724760 {1053488 
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TIMES Hides—Ox &Cow prib s d s 4 | Bice—duty free s d s 4d | Refined—Forconsumption s d s 4 
COMMERCIAL ° B. A.and M. Vid.dry... 0 6 O 8 _ _ coer ea z : = : | pam 22 to 241b  ...000 27 . 7 : 
‘ De & R. Grande, salted 0 44 0 7 ngal, ta °. ssecsecvesee 10 UM PS, 45 1D .ssccceeescecce 27 
WEEKLY PRICE CURRENT Prazil, dry - © 6 6 De yellow 8 0 10 0 Wet crushed 6 27 6 
*,* The prices in the following list are Drysalted 0 6 0 8 | Madras..... 8 6 ¥ 6 Pieces ...... 0 25 6 
carefully revised every Friday afternoon Drysalted Mauritius .....0. 0 44 0 5 | JRPAM css coreresseereereeses 10 6 11 0 ee 0 19 0 
by an eminent house in each department. | Rio dry Rio Grande...... 0 7 +O 8 | Bosin—American, com 5 18 6 3 Ti ivcmnwws ae 8 DB © 
LONDON, Farivar Evesine. West Coast hides ......... 0 5} 0 7% SY: <insienetdabensainse vetoes 8 0 14 0 | For export, free on board 
Ashes—<uty free s ded Cape, salted .........ssseeee 0 2% 0 6 TERINIR vonesiccoccssnevccnpencese 00 00 Turkey loaves,1to4lb 0 0 O 0 
Pet, Canada ......++- perewt 26 6 © O | Australian... 02 0 4 age —say 4d per cwt SID ETE nme SS 8 Se SG 
POO) ..c.ccccccecsscccscsseeeseese -27 6 O O] New York..... - 04 0 4 UES oussassennosned percwt 15 9 18 6 10lb do... “ 0 37 6 
Cocoa—anty 1d per lo East India.. eA: oe BAWO0 BGP cvccccccesescccose 12 0 12 6 Crushed ..... 0 32 0 
Fair Trinidad. .....per cwt 60 0 72 0 Kips, Russia.. wen a a as Seeds—Caraway. - ewt 0 42 0 eee 0 27 0 
GreMmada .....0..cesceeeeeesereee 55 0 6 © | §. America Horse, prhde 5 0 13 0 Canary....ceee 9 80 0 Treacle... 9 16 6 
Guayaquil ......-- » 60 0 76 0 Indigo—duty free Clover, red . 6100 0 | Dutch, refined, f.o. b. in Bolland 
Brazil, red Bahia ...-+-+++++- 460 «47 «9 Delete perlb 3 6 710 white ..... 01” 0 20 lb loaves superfine ... 26 9 0 0 
Coffee—duty 1A/per ewt ; dried,roasted, | Ouae 2 6 6 0 | Coriander .. 0 23 0 20lb do No.1 .. 25 6 25 9 
or ground, 24 per Ib. Madras 2 20 Linseed, foreign. ... perqr 49 0 52 0 Crushed, superfine, in bris 27 0 27 3 | 
Ceylon, plantation bowenid 102 0103 9 | Kurpeh atc. EY a ae OL eee 48 0 50 0 - No.1 — 2% 9 9 0} 
middling to fine.. AOE O28 9 1 Gaciemsin ....oocro. . 2 9 7 +O 4} Mustard, brown...per bush i2 0 15 0 No.2 — 24 9 2 3} 
native, good ordinary . .78 0 80 0 IND caccicssciccuesohicuain 11 0 15 0 Belgian refined, f.0.b. at Antwerp 
East India, plantation ...... 97 0117 0 | Leather—per lb Rape per last of 10 qrs oct o9 34 9 4 and 3 Kilo loaves ...... 29 6 82 0 
MALHVE ceocecesceeecsnreeeerers 7 : 92 : —. oa vane 45 = : . : ; Silk—duty tree >” ta Crushed, No 1 in barrels 26 0 26 6 
AN oo severe 78 8 | dO aaveesees Surdah ....... esovese per Ib 21 6 25 0 
Singarere, Bonthyn# 72 ® 75 ; Pneliah butts ... . = : : : . Cossimbuzar . ae 156 0 24 0 eo perewt 17 9 18 @ 
Bally (picked)... o 73 | wereld 4 * os te Gomaten -r.esereeeeeeeseres 13 6 24 0 English, refined... 21 6 32 © 
Mocha, fair to good = 97 ° = : ) Fore en utts “16 s +2 a5 Jungs pore .... 13 0 20 0 | witrateof soda usne | 
o fine or 7 oe ‘ LOMETCOLLY ....-se0e00e wom 6B 9 oo meta neem 
ae ont and fine 95 0105 0 | Calf Skins ...... 2 636 17 2 6 in. 10 6 12 0 ware sey free, per cwt { 
teenie vases 87 @ 92 0 do wei 17 3 7 Radnagore ...........« Ce wctenmdee Oe 
Central American, GO aeares 80 100 1 4 2 & | China, Tsatlee ..........0000 19 6 24 6 er sevsseoree 45 6 C 
a 0 86 9 | Dressing Hides .....000 1 1 1 11 Taysaam.......... imme ts 6 6 Par—Stockhoim + prbri 22 6 0 0 
e me © 88 0/| Shaved do  .... eee 1 1 1 8 Canton..... -15 6 20 6 Archangel sserccerrerereee 17 0 O 0 
Saws ; 0 102 O | Horse Hides, English...... ie ase Re-reeled China ..... .21 0 23 0 | Tea—duty 6d per lb 
Brasil. Rio low ‘superior. -81 0 83 0 do Spanish ...perhide 7 0 22 0 Raws—White Novi......... 0 0 © 0 | Congou, fair to good....... 0 8 O11 
ig .. 73 0 80 © | Kips, Petersburg, perlb 0 0 0 0 Fossombrone............ «. 28 0 34 0 | Kaisows, fine to finest...... 1 6 110 
fair to good channel « ne 0 76 0 do East India...... wore 0 8 3 4 Royals .......00 .22 0 23 0 ne fine to finest...... 1 6 2 2 
common channel ....-++++ 0 64 0] w eS MIAN nccccccccsccscecsoseceee 32 0 33 0 wSeason’sOonfa&Moning 13 23 8 
washed, fair to good... 95 0102 0 | “gnestiag bukte ben” os 9 a 9 | Orenzines—Piedmnt, 29-436 0 40 0 | Ning Yongand Oolong... 1 2 2 2 
75 0 i 0 Bottoms... 88 0 88 0 we 24-28...r00r0000 34 0 2 0 nen. ae sorssoeeee 1 8 8 8 
0 74 0 a i = an, 18-20 ... sees 0 #8 0 owery Pekoe,finetofinst 2 0 $ 4 
: 67 0 Tough =... fe > . = ; ee 22-24 ... 0 Z 0 | se _—, saceitieazees Oll 2 : 
63 0 a -_ © 24-28 ... 0 0 range Pekoe,g to inst 1 0 32 
0 58 0 sancuieaee wrececcosccecs: «. 78 0 79 06 . Do 26-82 0 ws ° Twanky, fue to Hyson knd 0 8 12 
. rams—Milan, 22-24 ...... 29 9 36 9 yson Skin, goodtofine... C10 1 2 
and pyen-tey See ai aeons British ....+. : . : » P=... 29 9 36 o | Hyson, Anest .......000000008 2 0 8 6 
Aloes, Bast India ....++-++++ ce : += gemnemaemnmnenet ~ a2 2 ” ua. 30 9 # 9 | YoungHyson,finetofnest 10 8 3 
Anniseed, China, Star ...... 0 87 0 ee 910 11 0 Japan Kaw—Mybash . 23 0 23 © | Imperial, fine to finest...... 1 2 2 8 
Argol, Cape «sessreeeeersereee $60 Bars, Wales 60 610 _ Gp ee - 0 0 O go | Gunpowders, Moyune.,,..,. 2 0 310 
Balsam, Peru ....-+. . 93 Rails sees Sodai 0 0 O o | Japan, fine to finest......... 16 2 8 
Bark, Cascarilla . 0 DF Beet covecorccsso reves Oshu.... 15 0 19 9 | Assamand India uu... 1 4 8 4 
Borax ..0.cccecseceeseeee 0 40 0 Pig, No.1, Clyde. 218 3 8 Kosh imber — Ti 
; 6 0 0| _ Swedish 15 0 16 0 oe - © 0 © o | Simbor — Timber and 
Camphor, China 6 3 Lead . hon—n iio oy i. 20 & 20 10 eam — @ 86 6 8 Hewn Wood—Dantsic 
Cantharides...... ae 6 oe g- pig i as CIID secisiatinehteainciie ooh 00 00 & Memel fir.,.per load 45 0110 0 
Castor oil, firsts. , oe 8 0 ee ee ae 6 0 Spices—Pe) ed duty ‘free Riga fir cecrcsrcssesssecreese 70 0 85 O 
Baffron.......0-2eceeeeee © 38 ,0 ae Seeeers ° - - 2a black, Eastern......perlb 0 38 0 4 Swede Gir... 45 0 55 @ 
Sarscparilia, Jamaica «.--- coed : lo cate gE . 2 0 0 0 I ices 0 62 07} Caneda red pine ......... 70 0 10¢ 0 
Wax—Bees, English...» 0 0 0 06 oa . 0 0 Pimento, duty free — yellowpine,largel0@ 9110 0 
Bast India .......00seeseee0s 135 0 158 9 | _ patent shot . — a © Mid and good......perib 0 3 ; — small 80 0 100 
rib 16 2 Spanish vig .....c.cc-esceee 206 00 g oo t 0 3% 0 
Cochineal—Honduras.p 3; 3 5 Steel, Swedish in kegs. 18 0 0 0 | CHMMAMON nrssss..rcosserrsees 20 40 N.Brnswk.&Can. Bd.pine 80 0 100 0 
Teneriffe ...... coveserseverere I . ® & in f . a _— 19 0 0 0 Cassia Lignea, dy free, pet 46 0 48 0 Quebec oak . «e120 6 149 0 
Lac dye, native .. ao © 3 0 9 eee enemas - > 15 | Cloves,perlb—Zanzibar.. 1 1 1 2} Balticoak . v100 0 160 0 
Turmerio—Bengal. \__prewt 22 6 0 G | Spelter ......+---0-. per ton 2210 22 15 Penang...... 110 20 African oak ten , 0000 
Madras .- 19 0 21 9 | Tin, English blocks,pton 79 0 0 0 Ginger, duty aad : e Indian teake .......... "220 0 250 Oo 
JAVA cecececcecereeeees -_ 0 0 9g bars in barrels......... 80 0 0 0 E. India per cwt 30 0 32 0 Wainscot logs 19 ft each 76 0130 0 
Cutch ..... 6 24 ¢ Refined ..... sreceeeee , =e Fair Cochin.....cccssecsosse 47 0 60 9 | Deals & Sawn & Prepared Wood— 
Gambier 6 % 96 —_ : : : Mace, duty free ......perlb 16 2 6 Norway,Petersbgstand £8 0 14 10 
‘ , > C FP OCTOT ER Re eee eeeeees 
Dyewoods—duty free 4 . . : Tin Plates, per bea Sl ade ae Nutmegs, duty free ........ - ne 3S — — : = = = 
Brazil.......0co0seeeees per ton eS sh Charcoal, I C .css. see 26 0 28 O Spirits—Rum, duty 10s 2d per gal. Finland 7013 0 
Fustic, TAMAICR..+++0+r0000000 9010 0 SPOS © vccecsnsercnmeens 19 0 21 0 Jamaica, per gal., bond, Canada lst pine., 21 0 252 
Logweod, Campeachy..---- 7 0 715 Molasses—per cwt. 15 t0 25 O P seececeseees 82 3 4 — —- ANG... 20000 12:10 16 18 
— eeeeeeseeees “* — 56 6 © | British West India....... ai DD Od 80 10 35 — ssorccroere 3 2 8 6 American spruce ......... 7 16 12 0 
Sit MieeAaee cancscsnscosese 610 615 | Oils—Fish— a_i —— ee : . : > _Dantzic deck, each... O17 112 
Sapan, Manilla 60 710 Sperm .,,,....0.0..per tun 84 0 85 0 Cotes." + 2 2% Staves— 
LATR....000000 » vd 8B Southern, pale........0.0.06 3410 0 0 East India he ox ‘22.2% Baltic, per mille.........£159 0196 0 
Ceylon ......eeeeeeereenereees 00 00 Seal, pale me 06 6 0 6 —-_-_ we 1 6 Quebec, perstandarddo, 85 90 0 0 
Frait—Currants,duty 788 aos a Oe waiaiaind 43 0 © 0 | pinay duty l0s6d can 2 . 1 8 | Tobacco—dy3/plbaspct. s d os d 
Patras ..........per cwt 35 0 38 0 East India.... meee @ 9 ae oe 771875 per ga .- A Maryland, per lb, bend... 0 6 @ 9 
Vestizzn ..c-ccccccccccesssore 96 © 48 © | Olive, Gallipoli .......0. 4510 0 0 ca, Saprenes . 7 Virginia leaf ....000ccreee 0 6 1 6 
0 0 0 Gioja a 00 00 Vintage of | 1874 seeeeenee 6 7 6 8 =_ SONS coteniccn © 6 12 
0% 01! sicly.......... ‘210 00 - — } 4 serseee ~ 8 ; : = Kentucky leaf scswsee 0 44 0 J1 
8 0 00 Malaga 00 00 A On om setesenes 5 _ BUFIPt neecosoeree O 78 1 1 
, D crereveee 9 4 9 6 | Negrohead ......... duty 46 
Figs, duty 7s rewt Seville... 00 00 ; & duty 3. =e 
Turkey.. ae pd 0 0 0 0 | Mogadore ..-cccsssccosseece eee oo cs 8) ee webpe 0 3 3 
isins, duty 7s per cwt Seed, Linseed...... ver ton 24 0 0 0 aula at tone eee Dn | TRBVANE accccerececcccesceres 0 
— — “ —— sccee 94 0 45 0 Rape refined cetieh... 36 0 0 0 area oped a duty — . = = 0 — cigars, bd duty &/... «- 8 0 35 O 
Muascatel ......... insite 4 0 50 0 Do Foreign ....c0000 37 0 0 0 a a aa ‘eet nahh son 3 6 16 0 | Turpentine—per cwt 
Smyrna,red and Chesme 34 0 37 0 DUNT: seiiccincs wee? 468" bao 1 3 1 6 | American spirits sss 23 6 0 9 
TER, cccsecssasscvssececnsee @2 © OS © | Grand BEb cccceerccsenens ee. aes ce ee nee BL 4b | French do sevsssesesseesesees 00 UG 
Eleme  ....c+s++s sesesseereeeee 36 0 45 O | Cocoa-nut, Ceylon ....... . 37 0 0 O Sugar—Per cwt. Wool—English—per pack of 240 lbs 
Oranges— Bake CEA OED cocrcscctsseces 36 0 35 ly British Plantation,grocery 21 0 25 6 Fleeces 5. Down pet £14 0 15 0 
Bt Michael, 1st quality, Oil Cakes, Linseed, Eng. 11 0 11 5 refining ....+0 sihamemeals 19 0 21 0 Half-bred hogs .......14 0 16 0 
flat bOX sss. © 0 0 0 | Foreign scccccccscsee wees @ 6 11 © | Foreign Muscov., grocery 21 0 25 6 Kent 800008 mses 1410 16 0 
Do. 2nd quality .. o DD OD F BNNs cccmccsve a ae OIE cnsssstincsecnsonte 18 0 21 0 8.Downewes& wethrs 1410 1510 
Valencia ......ceeeeeeeeee wee 0 O O O | Oil Seeds— aded Mauritius, crystalised— Leicester GO ssessorsveee 14 0 14 10 
Lisbon & St Ubes,¢ch 35 0 45 0 Linseed.......0... per qr 47 6 50 6 N08.15 817 ...corrocrrre 24 6 25 0 Sorts—Clothing,picklck 1710 18 0 
Bicily ......000-per box 0 G 0 0 Rape, Calcutta, R.A.T. 51 6 0 0 ‘ ee 24 0 24 6 PLUME seorseresseerereee = = = ’ 
mons— Madras 0 OC 10 BIZ secsscsssroeeee 22 6 23 6 . 
ae case 35 0 45 0 Black Sea ... 0 85 O Syrups, low togood yellow 20 0 21 0 Super os. soseseeees 1410 15 10 
Barcelona nuts.,....perbag 31 6 32 0 Teel or Sessame cool . 0 60 0 low to fine brown......... 16 0 19 6 Combing—Weter mati? @ 20 0 
Spanish nuts .. ~ barrd 0 0 O 0 hal 6 00 Bengal, low to fine yellow 19 6 22 0 Prime corecsesocescooree 1610 17 0 
Brazil nuts. covcoree 46 0 0 0 Niger ....... a 0 36 6 ‘ow to fine brown .........14 6 19 0 COMMON -+sse000 14 0 15 0 
Coker nuts........+. 0 20 © | Petroleum-Refined.prgal 1 1§ 1 1} | Penang, low to fine yellow 20 0 22 6 Hog matching.. 1810 i¥ 0 
Walnuts, new ...... per bag 11 0 13 0 low to fine brown ......... 14 6 19 6 Prime matching...... 16 16 17 0 
FPlax—duty free £s & «| Provisions—duty free Madras, low to fine crys.... 21 6 25 0 Common ........ evcoeee 14 0 15 6 
Archangel ........+0+ per ton 6210 69 10 ed 0 cwt 00 0 0 Native, low to fine Coloniai—per ib sdad 
Riga FP AD ciccsccoee 0 0 0 0 Cork . sreeeeeeeeee 0 0 0 0 DFOWE cesssee .15 0 38 0 Syaney.-FleeceXiamb.. 1 0 2 2 
St Petersburg, 12-head ... 43 0 655 10 a oo 00 IT cinacinietceane si 3 15 0 Booured, GC. L 1 2 8 
Q-head ... 3710 3910 Friesland fresh, finest.. "138 0140 0 Manila. fair ce a 0 18 3 Unwashed .............0 0 6 03) | 
Egyptian, ae dressed 49 0 60 O JOPOCY  ccveveccesoccevcccces 100 0116 0 eee 6 15 6 Locks and pieces | iniats oo Fa 
— native ditto... © @ 0 0 | Bacon, singed—Waterfd. t6 0 87 0 | giam&China,lwtogd white 22 0 23 0 Slipe and skins ....... » Oe 4:5 
Hemp —uty free Limerick ., soe 81 0 83 0 low to fine yellow ......19 6 22 0 P, Philip-Fleece & lawb 1 1 2 3 
St Ptrebg, clean... per ton 36 10 38 19 Cork .-v00e - 81 0 83 0 low to fine brown ......... 14 6 19 0 Bcoured, WC.essecsee ooo 1 2 3 8B 
SS See ee ee HAMDUTE weececeverseeree » 80 0 84 0 Java, low to mid. white... 23 6 24 6 Unwashed .e.rscocccce O 8 1 1 
half-clean ...... 0 0 oO 0] Hams, York... eooeerel00 0 108 0 low to fine yellow &grey 20 6 23 0 Locks and pieces .... 09 1 7 
Riga, Rhine......... 3810 40 0 Trish ....00000 seseesees soeee 94 0 106 0 Cuba, clayed, Nos. 12 214 23 0 24 0 Adelaide-Fleece & lamb 1 6 1 6 
Manilla ....ese00ee 0 29 0} Lard— Waterford and a 10a1121 @ 22 6 Scoured, &c.....0.W.0c.8c8e 10 ) 8 | 
East Indian Sunn 0 21 0 Limerick bladder ... 81 0 86 0 Bahia & Maroim,fine brown Unwashed .,..sc.00.08 0 & O11 | 
China grass... 0 0 0 Cork and Belfast do... 78 0 80 0 OI aeons sae Locks and pieces ..... 0 vole 
SULE .. veces 0 21190 Firkin and keg Irish... 76 0 6 0 mid. to good brown ...... 18 6 20 0 V. DL. La-Fleece&lamb 011 1 6 
rejections. 0160 American & Canadian 0 0 O 0 en 16 017 0 Bcoured, &c.....0.0.c.cccc8cs OL 1 6 
cuttings ...,..... csscones 22 6: 3B OO Cask ao do 60 0 oO Pernam, Paraiba,& mnatio, Unwashed ........ 06 09 
Coir—Yarn, ,eod and S8ne 36 0 60 0 | fork—Amer &Can.pr.bl.74 0 0 0 yellow at a ee oe a ee 2S Locks and pieces 1... 0 7 1 0 
OFA. tO [BIT ...cccereee evveeee 29 VU 33 0 | Beet—Amer.& Can.pr.te. 0 0 .0 0 iow t» fine brown......... 16 6 19 (+O Cape G. Hope—Fleece 
HDC cecreccosceseceseess vee ce 28 0 36 O | Cheese—Edam new... 0 0 0 0 Egyptian, good to fine ANd laMD..0.00.c0-c0000 O10 1 2 
rope aeseeeee secsseseseseseses 22 0 30 1 eR icenccerebnssavorneeens ° C0 OO. Co ee 2 6 28 6 Scoured, &c.. o 1 8 coe 
JUDK ccccovcsessscccccesessosvee O O O CRMOEE concecsescescnsnnease 00 O08 | low to fine brown 6 19 6 Unwashed ..c....cc.00040 0 6 UYU 2? 
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Aug. 5, 1876.] THE ECONOMIST. 937 
b THE HIGHEST OFFICIAL PRICES ARE GIVEN. thei Sb | 
RAILWAYS. RAILWAYS. RAILWAYS. _ 
ORDINARY SHARES AND Stocks. PREFERENCE SHARES & STOCKS, WITH DIVIDENDS Con- Lives Leasep at Fixep Rentats—Continue 
ae a | 2 TINGENT fON THE PROFITS OF EACH SEPARATE YEAR , | - , 
oS ia Bee i23 7171431) Stk/100 |Bristol and Exeter, 44 % ........| ... | o 
os aay 2/3 | Name. SE 145180/| Stk|100 |Caledonian, 44% guaranteed®.. "hoi s 5 Name. Leasing we 
Issue. | % | & iz 1112122! Stk|100 | Do Scot. Central, min. 7 %-. on a | Oe | Companies. |= a, 
| ee meee -_—$—_——_-- 343400/| 3tk/100 | Do do 4% % irredeemable* ...| ... —_—|— | nt 
20224601\ Stk 100 Bristol and Exeter... .co-scessseeers| ... 1995791) Stk}100 | Do Scottish N.E. 44% ........ aes 8tk)100 | Notting. & Granth. R & C/GreatNorthern\103 
8327015/| Stk 100 |Caledonian .......++« spienqenes eeenaiil “1243 88169/) Stk}100 | Do 4 % convrtible, issued atso| +6 25 | all |Preston ANd WyYTE sees... ! «&N-W.&L.Y| 48 
28773} 20 | 20 \Cornwall ... inte 5 4000007| Stk|100 |East London, 5 %, 1st Preference! 48 8tk!100 | Royston, Hitch. and Shep.|GreatNorthern|144 
13200007) 20 |100 East London "(Consolidated). eccee] 28 298000// Stk|100 |Furness,6% . eeeneeeseucenes 138 Stk/100 Shrewsbury and Hereford) 
1642000:| Stk 200 |Furmess.sesrvssoeseesaseevwseererees 119 | 2276004) Stk|100 | DOB % sseesessccennse ..(178 6 % Rent Charge Stk|L&N-W &G.W.|146 
47277101| Stk 100 ‘Glasgow and South- Western .../110 227000| Stk|100 | Do 43 % perpet OOD Wacectcnbavesostaee Stk\100 Victoria Statn & Pimlico! - Wetra, &c.|208 
83502281| Stk 100 Great Eastern ....+-re-sseser--eeees| 45 50000} 10 | 10 | Do convert, 72, 5% till 1 Jy, 77 113 |] Stk 100 | Do 4b %.........000 coseeses eo-eseee.ee( 110 
16236907|Stk' 31 | Do Scrip, issued at ‘il. -_ ees] eee 60000! 10 | 10 | Do do 1873, do 1878) 11} 20 | all |West Lonaon, Class A) ‘V. 4 Ex. 
8268861) Stk 100 Do East Anglian, No. 2 .++...00-| + 905118'| Stk|100 Great Eastern, 44 %, 1861-2 ... 105 20 | all Do Class eee t Lon. & N.-W, = 
866963/| Stk 100 Great North of Scotland ...... 87 1122600/| Stk}100 | Do 6 %, 1862 ....../112 20 | all Do ClassC.......ccccccce) | & CO Wi secs kos 
7221120/| Stk 100 Great Northern ...cccccseesseereeeee| 133 12044107) Stk}10¢ | Do New 6 %, 1863 ....../111 Stk|100 | Weymouth and Portland...|G. W & S. W dé 
1169275/| Stk'100 | Do A) A recvesno dvd. "til i134 316886/| Stk}100 | Do de 6 %, 1864 ..../110 = = n ——— 
1169276/| Stk 100 | Do Bf 6% hasbeen paid B (/144 446281/| Stk|100 | Do 5%, iets... a 
46426327) Stk 100 GreatSouthern& Westrn (Irelnd)! . 3373000/| Stk|100 |Great Northern, 44% Perpet. "Pr L13 i | 
14123027| Stk'100 ‘Great Western, Consol Ordinary 111} t £143 | 
14363021] Stk/100 |Highland .....ccocsscsscsesseseeeseees| «++ | 2180301] Stk}100 | Do 44 % pref., B..seseceseseeees rised | sia Name. 
13334594 Stk 10 Lancashire and Yorkshire ...... 136 6235341/| S*k|100 |Great al eta ee Pref. 5% a Issue. | 3 | 
4880910/| Stk, 100 London, Brighton, & 8. Coast... 1183 5136501| Stk|100 [Highland A, 44 % .. . ee ee 
9870451) ... | w. | Do Preferred ....c+-..++0+: (183 400000/| $tk}100 | Do B, 5 % cs.cesse £ 624395! Stk 100 Bristol and Exeter .... 4 
9870451| ... | ... | Do Deferred ......00+-+..+++ 1044 125120! 63! 6} Lancashire & Yorks, ; $89161/) Stk 100 Cornwall, guaranteed., 44 





9646038! Stk {100 \Lon. ,Chat.,& Dover, Arbitra on 224 
81071494; Stk/100 |London and North-Western...... 1464 6077501 Stk'100 Do 5 %, 1865... wall tae 
8073721/| Stk|100 |Londen and South-Western....../129% 883000 Stk|100 | Do 44 %, 1872.. lll 


/ o 
6506501| Stk|100 |London, Tilbury, and Sonthend.| 92 130000 10 | 10 Do 5 % 1874.. aa. 121 


4291501 Stk LOO |East London... 
4000007, Stk 100 | Do 1874..... 
4000001 Stk) ... Do 1875 .... 
6978721, Stk 100 | Furness ...... 
10867321, stk|100 |Great Eastern .. oe 
16100007, Stk 100 | Do A,.......000. eee 
2926334/ Stk 100 | Do B, 1867, redeemable... 
5 488892/| Stk|100 \Great Northern ... cccceseccee %|206 

46751532) Stk 100 |Great Westerticsseess.ccoseeod % 1054 

6684331) Stk\100 | D0 sssssessesseccerseee, soreneeee4t % {110 | 
37232-81| Stk 100 | Do ... 
20799687) ‘itk|100 De ccccce 
3577912| Stk, 100 |Highland ... 
41691841) 8tk|100 \Lancashire and ‘Yor! . 
4473501) Stk|100 |London and Blackwall . *.. 4 % | 107 


%| .. 
12330001) Stk 109 DO 4% %, 1861 ..eccccssces sovee...| ULL 





39264737) Stk | 100 Manchester, Sheff., & Lincolnsh; 72 6500001 Stk/100 London, Brig*ton, a 4h % "1853/109 
783040/| Stk|100 Do Prfd. (Defdrecvg no div) 103 1339007 Stk'100 | Do do 4 %, 1860} 97 
7830401| Stk|100 | Do Defd ('till6%is pd to Prff | 40 7160057 8tk\100 | Do do 44 %, 1861/108 
$8730301| Stk!100 |Metropolitan.....s.-vsseeresserereeees- 1024 | 9430001) Stk/100 | Do do 44 %, 1863/108 
67670/| Stk 100 | Do Prfd. Defd reevg no div} ae 8309701 Stk 100 | Do do 5 %, 1865/119 
1661335/ Stk'100 Do No. 6 6 %, 1866/119 

3220967, Stk 100 Do No. 7 6 %, 1966)119 
a Stk 100 | Do Consolidated Pref. 5 % ...... 119 
6000002) Stk! 40 | Do Scrip.........-. coocsscessoeseeees | ave 
46941837) Stk 100 |Lon., Chat.,&c., Arbitratn, 44 %| 70} 
21976662 Stk|100 |London and North-Western 6 %|i26 
2400007) Stk|100 | Do Bedford and Cambridge.../103 
3000007 Stk'100 | DoShrewsbury & Welshpo»!) 103 _ hs 
971107) Stk 100 |London & South-Western, 44 % | 111 6241000!) Stk 100 |Lond., Chat. & Dover Arb.4$%|111 


iin Oe 


67670:| Stk 100 | Do Defd 7'til 6%is pd to Prf 
2250000/| Stk 100 {Metropolitan District.....ccecccoee-| 47% 

300001) 10 10 Metropolitan & St John's Woo | ase 
18800388) Stk 100 |Midland “Consolidated ee ”'130 
8300001) Stk) 100 |Monmouthshixe eccccoceneooocooes “To 
87956587) Stk 100 |North British .....0ccssseseseeeeeees 96 
17319770) Stk 100 'North-Eastern Consois ..... 
13500001; Stk, 75 Do New 1875, Serip..... 
1975000! § Stk'100 North Londen ..... «+. 













1306239/} 3tk 100 \London, Brighton &c.... all % | 104 


4820650/| Stk|100 |Great North of Scotland 44 %, A 108 Autho-| 
| 3235079/| Stk 100 | Do perpetual.........-...... 44% |114 | 




































seeee reeeess! 


13291007) Stk|100 (Ireland) 4% ......... 71669117 100 1100 | Do 3rd do Stock........., 158 | 


$230140/| Stk 100 /North Staffordshire... .oees 87 | 16000001 Stk 100 | Do do 6 %j)121 714032!) Stk|100 | Do Widiastoeaokl 110 
2760007) Stk 100 Rhy Meg ...ccccccccceereeceeee severe 80 10000007' Stk 100 | Manchster, Shff, oe 6% 1866) 106 166 45203 Stk 100 |London and North Western’ % 164 
7780031, Stk, 100 Shropshire Union seeses sseseee 734 | 10000007 Stk 100 Do do °2 convrt) 114 31700 stk 100 | Do ws... seeeeeresereeeceseees 234%] «+s 
636248/| Stk'100 Somerset and Dorset ........ picieseal. 550 16800002' Stk'100 } Do do % 1874.../113 10000001 Stk 100 |London & South Western A. 4 % | 1053 
1569665"| Stk|100 South Devon ..-..0++00 wooo] 70 500000! Stk/100 |Metropolitan, 6 % .....-seseeeeree: (119 | 2#616:74/) Stk|100 | Do do 19684 % |105% 
3604349!) Stk\?50 South-Eastern .......--sseeseeee 128 100000!’ 8tk'100 | Do New, 5 % .... ./ 119 1093302) Stk 100 |London, Tilbury, &c.........04¢ %| 107 
21501107| 8tk'100 | Do Prfa. {Defdreevgnodiv) 136 6000001) Stk/100 | Do 5 %, 1869 ....sseeeeeeee «| 119 4000001) Stk |100 Manchester Shefhield, &c...5 %|126 
21501107) Stk\100 — Do Defd ('til6%is pd to Prf 114} 2500001 Stk/100 Do Irredeemable 5 %, 1872 ...|119 45629902) Stk |100 | Do do 44% | 1134 
127550| 20 | 20 Staines, Wokingham, & Woking! 29 2600001 Stk 100 | Do do 6 %, 1874 ...\119 6061267) Stk|100 |Metropolitan .. sev % 1105 
1110000!| Stk|100 Taff Vale cccccccsssessscsesseeeesereee (195 | 15000002 Stk/100 Metropolitan District, 6 % ...... 106 3682636 Stk \100 YO seesserserseesesersecsenserseedh M0 | 113 
250000i| 8tk/100 Waterford and Central Ireland, 20 | 7000681/ Stk\100 Midland 5 % Con. Perpet. Pref.. ity 11915411) Stk )100 Metropolitan District..rs...8 % 145 
2500001' Stk'100 |Whitby, Redcar, & Middlesboro,| 28 164375 16 | 16 Do 6 % New, opt. to con, Ag’77| 203 | 20215778) Stk|100 |Midland...... . ssssserssssseeees % [208 
=——>... 189162! 16 | 16 Do 5% Pref. 1873, do Aug.1880| 20} | 5343152, Stk 100 North British ...... west % |L04 
a PREFERENCE SHARES aND STOCKS. 193750 12 Do 6 %o/ UBF caccoreroceecerace Dor hae 4006791 Stk 100 | Do E.P. and D.B. 5 %|123 
1123814/| Stk|100 ‘Bristol and Exeter 4% ..sscsee- 1102 3850198 Stkloo North British Consol. 4%, No. 2|) 96° | 88521622) Stk 100 |North Eaevern. * 108 
376000/7| Stk\100 Caledonian 5%, NO. 2....cccsececeee| see 24195721 Stk/100 Do Edin. & Glas., Ordy, 44 % |}21 11381197 Stk'100 ee . oooh} % [115 
2763431) Stk /10C Do do Aberdeen, gua. 6%....55| «+s 4210002 stk! 100 Do con. 5 % preference 1874... 118 8896167) 3tk;100 North London ......... ove % | 113 
160000// Stk|100 Do do do7%....... siaetenpenaen oak. ue 1000602) Stk/10@ | Do 4} %, 1875 see et ..|105 | 11202812) 8tk/100 |North Staffordshire .........4 %|107 
830000! Stk/100 Dodo do Ordinary... soll ae 1469000/) $tk|100 |Nortn-Eastern, 44 % redeemb'e 103 | 5520112) Stk/100 |South Devon ....... coccccceseeD %| 1g? 
600000// Stk 100 = Do do Midland..........++++see+++- ea 5350002 Stk/100 | Do Stockton & Dari, Class D*\/135 | 155801) Stk|100 |South Eastern Perpetaal ...4 % {205 
200000!) Stk 100 Dodo Dundeeand Arbroath...) .., 2643000/| 8tk!100 | Do 5 % redeemable... yu3 | 42891507) 8tk!100 | Dodo1867-8......... sssceeeeed % j1Z8 
4000001 | Stk all Cornwall 43% guaranteed ...... ‘ee 1668662 6 6 Do 6 % Con. Jan. 1876 ......... \ | 
— Stk - Gla gow and South - Western 170000' 8| 8 Dob % con. into ord.Jan.1,1878 Mia | MRITISH POSSESSIONS, 
guaranteed 6% ...c00...ce0000] oes 166657 12 | 12 | Do 5 % re‘eemable Jan. 1, 1384 105" } .» (100 100 Atlantic & 8t Lawrence shares\l00. 
6500004 100 !100 Great Eastern, 5% Metropolitan| 11812507! Stk! 100 Do Blyth and Tyne, 4% ...... 104 309900 100 100 Do 6% Sterling Mort. Bonds 100 
Stock, issued at 105 ......... 700000/| Stk|100 North London, 44 % (max 5%) == | 147300 Stk 100 | Do 3rd Mortgage Deben., 1891) 97 
20000 Stk|100 | Do E. Counties Exten. No. 1/117 9710002 Stk|100 |North Staffordshire, 6 % . 116 | 7086600/' Stk 100 |Bombay, Baroda & C. Indiag.6% /116 
960000!) Stk|100 | Deo do do No. Qeesesesesseesereeseee/ 117 3600002! Stk!100 | Do 4 %.seccseee-eeseeres mes 52513 10 10 |Buftalo& Lake HuronPreference| ... 
6418171] Stk|100 Dr d0 6% cecececcerercccececceserees 2130002 Stk/100 |Rhy mney. 6 %, 1864. serene! 100 100 Dodo6% Bonds lst Mort....... 96 
1323801) Stk/100 Do E. Union 4% guaranteed..| 96 850002| Stk'100 |Somerset & Dorset 5 %, ton Weel) ves “ Do do 54% Bonds 2nd Mort...| 87 
sooveoy Stk|100 | Do Norfolk 5% Ext., 1846......| 908801! Stk!100 | Do do 5 % 2nd Preference ...... fas 200000 100 100 Canada Southern, Ist Mort. 7 %..| 58 
poner: beg 1100 | Do do Bh% Ext. 1847 ssssswsveoes| ove 360000/! Stk|100 | Do Bath Exten, 5 % Pref. shrs. 1350001 100 100 |Demerara 7% perpet. preference|100 
"pe0e0!| Stk|100  Dode 5% Wav. Val., 1847 ...| ... 5566482! Stk/100 |South Devon, 5% «.e..csseseeseeesees 121 1120001 100 100 |_ Do 7 % perpetual preference..,|!22 
1258981| Stk|100 | Do E, U. Harwich, 4 %......... | 96 2024290/| Stk/100 |south- Eastern, 44 1/110 226520! Stk 100 Eastern Bengal, guaranteed 6% |1:6 
1874501) Stk/100 Do do Woodbridge Exten. do) 96 23870512 Stk\100 | Do BS eiccencacuces, 1H 26145920 Stk 100 |Ea-t Indian, guaranteed § % ...|i29} | 
1298262/| Stk|100 Great Northern 5%  .....sseveee+./123 = be | 10988 {94 Stk 100 |Grand Trank of Cana*a coccncces} 98 
8100001} Stk/|100 Do 6§% do do do ed 1113 Failure of full dividends in any y given $- -year notto be 5000007 100 (1900 Do Equip.Mort. Bds,1 chrg.6% os” i 
ny Stk) 100 | DoLeeds, Brad., & Halifax,6%'144 made good ovt of the profits of any subsequent ¢-year 600000100 | all Do 2nd teen 
\Great Northof Scotland, lstpref. .,, = 32181497 100 100 Do Ist Preference Bonds... 40% | 
29:0001! Stk Ico Great Southern and Western Links Leasrn at Fixep RENTALS. _ 2327808! 100 100 Do 2nd do 
90000! ... 100 | Do Island Pond Stl. Mt. D. Sep| 95 
8000001 100 100 Do 6 % Perpetual Deben. Sep. 72 | 

















5840878) Stk|100 Great Western — Kent-charge el. Leasing (£2 
perpetual guaranteed 5 % ... 126 « = Name Companies bo 
11805514) Stk /100 Do Consolidated guaran. 6% 125 m | Ge P a 1¢306000 Stk 100 Great Indian Peninsula, gua.6% 117¢ 
456000100 | al! ‘Lancaster and Carlisi€é,4}%...... —_—_ —_ —— —_—- 7002, 20 12 Do New do 6%| 154 
Jane Stk)100\ Lancashire and Ycrkshire 6%... 143 Stk 100 Birkenhead ..2..cccccceeeseee| Lt N.W.&G. W 103 5938 20 6 Do New do 5%| %% | 
2600502) § Stk} 1100 Do Barnsley, 61 38 100% ..0...! oes 100 all Do 44 % Prof. ..ccccccccee| DO -cvccoceoeee| 111 21760 20. 2| DoNew do 5%| 5% 
287794) Stk|100 Do 6% (East Lancastire)...... ... Stk/100 Buckinghamshire . eseseveee LON. & N-W.. 104 258096; 204, 203,Great Western of Canada. ree 
638048/| Stk/100 | Do 44% (Blackhurn purchase) 111 Stk/100 Chester and nee ccc] DO ccoccceccces 62 647000//100 100 | Do 5t % Bonds, payable 1577-8 
1955860)| Stk/100 London, Brighton,&8 C 5% guar. 121 Stk 100 D0 5b % ceocccsceceesereee! DO ove on fe 1127000}100 100 Do6 % do do 1890. | 87 | 
1606591) Stk/100 LC DShee rness Rent Charge ¢}% 110 BtK}100 | D0 5 % ccccscccoeeceeseerees DO cocoon eocees| 126 248640//100 100 | Do 6% Pref.con.tillJan.1, 1880| 63 
270000!) Sik/100 |London& N.W..C.&Nuneaton5% 126 Stk 100 Clydesdale, guaranteed,..|C aledonian ... 199940C|100 1100 Do Perp. 6 % Debenture Stock| 70 
171252/ Stk|100 London &8. W.,7%,late3rdShrs. .., Stk|100 |Colechester, Stour Valley 206000//100 | al) [nternatnl Bridge,6 % Mort. Bads| 102 


$26028/} Stk|100 | Do(Portsmuth. perpet. anns.) ... S8tk|100 eg Perth, & Aberd.J. Caledonian — a 


66000//100 100 | Do 6 % Mort. Pref. Share do,.|102 
872000!} Stk/100 Menten ioenaeneennniety 0 Stk|100 | Do Preference .......0--, DO ss 


100,000/| 100) ... Levis (Quebec) & Kennebec Scrip) _-+= 











476494// Stk/100 | Do Ist Preference ...... al abe 8tk/100 Do Ist Class Preferenc Do. 8692950/| Stk 100 Madras, guaranteed 6 % see-eccoe>154 | 
559506!) Stk/i00 | Do 4} Preference ......... 1 ese Stk|100 |East Lincoln guar. 6 %...\(ireatNorthern| ... 

366698!) Stk/100 | Do do do. "33% 75 Stk|100 |Gt. Eastern Newm. &¢.5% )Great Eastern..| ... 1000000/| Stk 100 | Deo do 43% 2.00 seoeee| LO 
62830} 10 | 6 | Do do redeemable6% 7 Stk\100 | Do E. Anglian Be ad, i cencined on 600000// Stk 100 | Do do 44% sececeee| 196 
260000/; Stk'100 | DoRed5%S.Y.Rentcharge1363. ... Stk/100 | Do do C7 %  csccocsesess aah eal 1000006/| Stk 100 Macras Irrigation & Canal, guar.) «+ | 
490000// Stk|100 Do Irred. do do os Stk/100 | Do do No. 1,5 % css we 40694) 60 60 Melbourne & Hobson’ 8 Bay Unit.) 65 
741020!) Stk/100 Do 7 % do do - Stk 100 Gt West., Bristc! & Exeter, «» (100 1100 Do 6% Bonds, payable 1880...| 104 
3087306) Sik) |100 Midlano 4% Con.Pert. Rent Chge 05 & Sth. Devon Cos, 44 % Associatd.Co.’s 112 ooo 100 100 Do 6% do do 1896..,)102 | 


4600177:| Stk! \100 Do 4 % do guar. preference ... 105 10 | 10 Hammersmith & City 5 % G.W.&Metropol 


a 335000100 | al) Mid'and of Canada, Stig istMrt| 60 
2444129i| Stk!100 North British Consol. 4%,No.1 v9 Stk 100 |Lancaster and Carlisle ... Lon. & N.-W.../ 244 


210000) ... 100 |N.of Canada, 6%, lst pref.Bnds| 98 
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17101 20 2! Do dO 5% cecreoeee} 48 
} 
} 
| 
} 


463121/ om pee North-Eastern--Consolidated4% 104 Stk 100 |London and Blackwai |... Great Eastern..| 109 285000/| ... 100 Do 6%, znd do | vl 
1880422// Stk/100 | Do Hull &Selby pur. 1871,4}% 106 Stk 100) To4g% ..... cccccsssesee] DO ceorcceosees 109 133200/)100 |... Northern Exten.6%g.by N.ofCan.| 88 
2090000/} Stk |100 Do 44% redeemable .....cseeee 104 Stk'100 |London and Greenwich... South-Eastern.| 68 44400100 100 Do 6 % Improvemeut Mort,...| 90 
17918911] Stk}100 | Do G.N.E.4% ...sccsscdecce ove coe | Stk/1U0 | Do Preference ...cccccre) DO sscesseeees 120 | 4000000/| Stk 100 Oude @ Kouilkuo guar. 6% ...|115 
60872] 25 | 8% Do Berwick capita: ........... ... | Sth 100 [Lowestoft gua. 4% Great Eastern.. ... } 11075341) Stk 100 |Scixde Punpeah,s Delma gus.SG) lids 
450000/| Sth|100 Do Stoctn. & Darlngtn.a- 5% ... | Stk/100 | D0 6% cecsccssere diabcistil STM ctaacioaek 221161) 20 | 6 | D0 5 % StARCS ...cecsecersee- snail. wey 
1050000} Stk}100 Do Stocktn & Darl. B& C, 6% 146 Stk|100 Midland, bradford, Pref. Midland.........) ... 20000007) Stk 100 South Indiaa, —— 6%... 14 
2787311| Stki}100 | Do West Hartlepool .,...+......|104 Stk |100 Do Matlock, 5 % ceccscoes) DO sescceceeees ace a eer 
68501} 20 | al) ‘North Staffordshire .............. 24 Stk 100 Mid Kent (Cray Line) .,.'L.. C., & Dr....| ... was Stk 100 Do 43 % ... cccccsesee scccnsettitieaseae 1 
2110007} Stk| all Sevenoaks,Maidsicne&Tunbridge|!08 60 | all Phen & Easiern, & % Great Eastern. 61 | 6500/1100 100 Tasmanian M, Line L., guar.6% | 44 
436341 | Si} |10¢ South Devon, rent-charge.. ..... |194 ek Fe I a Fe Great Eastern... ... | 66000//100 100 Toronto, Grey, and Bruce Rail, of 
1000 } Lave al) ‘South-Eastern(heed.ans.li0s6d | x6 Stk 100 North-l net rn— Hartiep! N.-b,—Berwk Canada, 7% Bonds Ist Mort,| .. || 
|} 984300 Stk 100 BRO IT nce cnnsvcescesccescnseccocecs ll Stk 100 ‘North & Sth.West. Jane, LKNWM.&NL 167 4575" (00 all Welmgton Grey & Bruce Ky of 
166000/| Stk)100 |Taf Vale, No.1 ..ccrccccecceseeee - (695 | Stk 100 \North British Con, Lien...,. cenveneen encccescoes 99 Cpyoada 7% Vde let Mort.) 70 
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RAILWAYS. RAILWAYS. BRITISH MINES. 
Forrion RalLwars Forties Rattwar Osiiestions | Autho-\ ¢ j 
- l=. ) =. | Fised| 4 | Paid. Name. Closin 
Autho-| ¢ |2S | og | Redeem. $$ | Issue.| 5 Piles 
ried | 3 = Name. ee | Name. her: —_—- - hantsionianten 
faoee, é a => o |Yrs. At z™ 2000, 56 all |Assheton, Limited......... # 1} 
re a re —_—— -—- 10340, 6 1 |Devon Great Consols ...| 1] 
448 10 al) Antwerp and Kotterdaw ........ 20 20 | 83 par Antwerp and Rotterdam.........8 %| .. { 512 73} East Basset, ‘‘Illogan’’| ... .., 
90009 20 all Bahia & San Francese..L., ¢.7% | 20 100/ 7 joar Bucharest and Giurgevc, guar. | \ 6144 ... | 2/146 Bast Caradon..........coce- a | 2 
42500 «6 «all Belgian Eastern Junction.......... 23 by Danubian Principalities. 7 %|105 | 6000 61 14/ East Wheal Grenville . one 
85000 10 10 Bolivar, Limited .............00-e00+ 8 ; 100) 5 | par Central Argentine .,.........0000008 7 %| 93 | 1906, ... | 4/90 Bast LOVCLL.sesseeees anata es 
99720 10 all Buonos Ayres, Gt. seem Sal SO 6 200 | wee | ae | BO cakietomane ereereesesssesteneeees 7 %| 98 15900 | all Great Laxey, wi ~/ 17 18 
890450 Stk. 100 Do6 % Debenture Stock ...... 107 100 | 33 | par Central Uruguay Monteviedo... 7 %| 74 | 18000, 1 2/ Hingston Downs ..ec.sc + 3 
61650 Stk.100 Do7 % do...... . 122 ose | ove | oo Obarkoff-Azoff, gua. by Russia 5 %! 89 | BH all Marke Vallay.....ccc-cccces lg 2 
35000 10 10 Buenos Ayres & En-enada Port, ee» see | eee (Charkow-Kremeutschg, guar... 5 % | 8 40000 4 33 |Mwyndy In m Ore, Lin.) 2 14P 
Limited, 7 % Preference shs, 8} 84) 38 | par Dutch Indian, guaranteed ... wee 44% | 89 11a 16/16/7 Pr nee, “aac pleco l 2 | 
60600 20 al) Central aenaien L., gua. 7 % 14 B43) BB PAT) D0 RCC cc...cce..cocc...cceccoree 40%} BO | 1} |South a ih Ghedaatae 110 1390 
17440 60 all Centra! Uruguay of Monteviedo 200 | 35 1 PAF) D0 1871 cccccccccccccees sorccoseres BS Tel ace | 6123 6/5/G ith Condurrow .. 4 6 
7 % guaranteed preference... 14 109 10 | par E, Argentine, 1 Mt. Deben. 1834 7 % | 60 | . 448 outh Wheal Frances...) 1 1} 
8400 100 100 Copiape .......-+...000--ereseeeee ones 76 20 | 96 | 26 Eastern of France ...........0--- 5 %| i2$ | 12000! 6 all lankerville, Limited....... 10 Wl 
60000; 16 | al] |Diinaburg & Witepsk, Is — 174 4| 75) 5 \Great Luxembourg . ~-5 %) 43 | 6000) ... O jTin Crott.....co0 | 17% 19 | 
69760 16 | all | Do Registered ........0---see-+0-+-| 174 20 | 75 | 25 | D0 seecessseeee ecinhctentalin 5 % 24 16000; 43] all |Van, Limited... | 354 374 
122000; 20 | all |Dutch- Rhenish 274 | 100) ... | ++ |Havana and Matanzas. 0 7 Ye) wns 6000... | 36/3 | West Basset ....... «| 4 6 
3000] 20} 8 | Do New sre 11} } 100] .. lia | Do 1865 os... citticiin wevssvee T | ove $000) ... | 124 | West Chiverton...........| 16 18 | 
25000) 20 | 3] Do do... se.» 5 100 | 10 | par |Iquique and La Noria Railway 600) ... B5t | West Seton ..eccccecocee.esl 40 80 
82000, 20 20 |East Argentine, "Limited, g. 7 % | 3} | Peru, Mort. Deben. Scrip ...7 % 55 ii 5¢ |Wheal Basset,‘Redruth"| 73 124 | 
17600) 40 | 18 |Buropean Ceastral Railway, Lim. 100 | +» [Kursk Charkow AzOw ......00008 5 %) 86 5179 9/12/6|Wheal Grenville ......... 4 
Ist issue . eee 100 Matanzas and Sabanilla .........7 %)| 88 = | 
122500; 20 all Lemberg-Czern. 8 ’ 00 | 30 ,100 Mexican, Class A paved 8 %) 96 OOLONL AND F EIGN t 
guaranteed 7%, ist® 2nd iss.| 10} | 100 | 26 |100; Do B do ....... eeceneccccecesconses 7 %| 72 ai om , ns AnD FOREIGN MIN VES. = 
40000) 20 | 20 |Lima, Limited............ BE | 100 | ace | ve | DOC M0, L874 wcveereensensennseees 7 %| 60 $5000, 2 , all |Alamillos, Limited ...... 2 28 | 
11250) 20 | 20 | Metropolitan Rail ef Constan- ses | ace | see Moscow-Jroslaw, guar by Rus 5 %| 388 60000) 1 {u Almada & Tirito Consol.|) t 3] 
| timeple, Limited ......s0+000... oe | 100] .. Moskow-Koursk .. reeeensenses 6 %)100 70000) 1 | (all | Silver Mining, Limited) f 
95000) 20 all |Mexican, Limited ...... oo, 28 | 100}... National Pisca to Yca.. oi Blin 20000) 20 7 Australian .... | 1 2 
26696) 20 | all |Namur&Liege,gaa) By the 100 | 29 100 Nassjo Oscarshamm, 1 Mt. Scrip 5 %| 55 20000) 10 7 (Cape Copper, Limited 37 42 
14f per enum. } Belgian 4 114 | 20] 76 | 20 \Northern of France ..........0.0 3 %| 13 21000} 6 | all |Colorado feriibleLode,L! 1 14 | 
10000) 20 all Do gua 6 % Pref) Governt. 24 20 | 83 | 224) Do (late Charleroi) « BE%| ace §2u i 168 onPedro,NrthdiRey,L.. 3 éd 
6000007 100 — Nizam’s State Rail. (His High- 20 | 81 | par|North of Spain Priority......... 3 %| 10 23500) 10 all | Eberhardt &Aurora, Lim. 8} oh 
ness the) 6 % Guaran. Sc:ip' 102 | 100. ... | ... |North-Western of Montevideo,L. 7 %/ ... $0000) 10 10 | Flagstaff, Limited ....... 1; 2 
16000) 10 | | all iN. Rail.of B. ene i%, 8 100 | 99 | par Orleans and Rouen ..........00++ ° os | 32 25000} 2 | all Fortuna, Limited ......... | & 6 
6000; 10 | al); Do Deferred........+++» ooo} TD 100 | ... {100 \Ottoman (Smyrna to Aidin). eee 6 % | 38 50000) 2 | tino& BoliviaGId.L} 2$ 23 
4500 10 10 | Do Ordinary ..........00.+++ 4 20 | 99 | 20 |Paris,L.,&M. (Fusion Ancieane) 3 %/ 13 27459) 10 al Mining Ags.,L.) 4 6 
672301 Stk\100 | Do 6 % Debentare Stock ...... 96 20 | 85 |par| Do (Fusion Nouvelle) ......... 3 %| 13 68000) 12 | la, Limited.........) 1 $4 
11260) 16 | all |Norwegian Trank Preference,... ... | 100 85 100 |Provincial Orel-Vitebsk, guar. 6 % | s9 20000) 56 | 6 Lust Chance Silver wing 
47600, 20 | all | Ottoman (Smyrna to Aidin)...... | $3} 100) 6 |100 )/Recife & San Francisco ......... 6%) «. | ; of Utah, Limited ....) 2 8 
75000, 20 | 20 |Provine jal Orel-Vitespk, guar.56%| 17; } 100 5 \100 DO cccvces spcntenentenntiase oo 6 %) ace 16000) 3 al inares, Limited . | 5} 66 
1200000! Stk./100 | Recife & San ee »E-7% | 83 20 | 90 | par |Royal Sardinian, A...... aD bb eck 165000] 2 2 |Londcon & C alifornia, ye 2 + 
81600 20 | 20 Riga and Dunaburg.... 174 | 20/90 |par, Do B ......... nies .3%|... | 68000) 5 5 |New Quebrada, Lim ited.. 3 64 
60000 10 | 10 Royal Sardinian ...... 1; 65... | par Royal Swedish ...... cove 5 Yo) 54 60000) 4 all |Panulcillo Copper, Lim.) 13 23 
40000 10 | 10 Do Preference ...... | 4% | 100) ... | «. |Sagua La Granie... ove 7%! 88 10000 20 all |Pontgibaud Silver Lead 
92000, 6 | all Royal Swedish....... Bo} om | ee |San Paulo, 1877.. coves 6 %/101 _ Mining and Smelting... 16 18 
$8000! 4 [all DOT %e seveeeeseseee ZS | soe | coe | ove Do 1878  seseeee sossese 6 % 101 100000 2 1 (Port Phillip, Limited ... + 4 
$1009, 26 | all Sambre and Meuse.. { 10 100 ; 30 | par |San Paulo & Rio de Janeiro, guar. 6 %| 93 44000, 5 | all (Richmond Con. Ming,L.} 9 9} 
20000 10 | all Do 5} « Prefere: 18 erecessoccee| BIO | 100 | 56 | par Smyrna and Cassaba, Limited. 8 %)100 218100 100 all Rio Tin.o, Limited,5 % 58 60 
100000 20 | all |San Paulo, Limited, gua. 7 %.. of 284 20 | 90 | 20 iS. Austrian and Upper Italian.. 3 %| 9} 30000; 10 all ssia Copper, Limited... 24 3 
2000001 Stk. a!l Do 6} % Debenture Stock ......)111 20 | 98 par | re % | of 120000, 1 all Scottish Australian,Lim. 1g 13 
20708 20 | 20 (Smyrna and Cassaba, Limited . 9 20 | 99 | 20 |Southern of France - 8 %) 13 30000 i 2 IPD. EUT * srensncsoctenneces par 2p 
7500, 20 | 20 | Do7% Preference ......... ... ‘ 19 20 | 99 | 20 South [taliam ..s.rrccccreceeceeeeree 3%] Sf 97500' 2 all (Sierra ButtesGoki Minig 
760000 20 | all |3outh Austrian &Upper Italian. 6t | 100 | 37 | par Swedish Central, Lim., ist. Mort. 5 %| 69 Limited, Ordinary .., 2 
134000) 20 | all Southern of France ...... all - 100 | w. | | Do Scrip, all paid nncameen 5}% | 41 253000’ Stk | 100 t John del Key, Lim. 330 3850 
16480/ 10 | ail |Swedish Central, Limited Ecce * 100 | ... | ... | Tamboff-Kozlotl, guaranteed... 5 %| 76 16000| 4 all |sweetland Creek Gid., L. 3 
45000) 20 20 |Vartacsvrassoroseereereereeonseene 14 | 20 | 98 | par|Varna......cccccsccsrseseesesserserssevee 3 So] 2h 3174, 30 | .. [United Mexican, Lim.| 1$ 2 
26757, 8} all | West Flanders..........0 »| 10 12 | 27 par DDO ..cccnsocenesesssnconeneccsssoeceses 6 %| 3 10000, 10 6 | VancouverC Oal, Limited) 4 l}p 
14000 10 | all | Du 64% Preference .......... oll au 20 | 94 | Western. & N.-West.of France 3 %/| 13 75000} 8 York Peninsulg,Limited’ 3d }p 
% . , m7 T N 1 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
tnevenne past Half- are . RECEIPTS. “= Aggregate 
Capital Dividend per cent. | Ha oontnaet ~~ 
Expended | Work- Interest! - — | Merchn- - s Receipts o | 
pendec’| Gress ing Ex- Rents, Name of Railway. | Week /Passen-| dise, | »,..,) | Same =| Half-year. open in 
ox Leased | Re- | penses, and (2nd half ist half 2nd half gers, | mineris,’ ri onan = ¢\—-.; —_— 
‘axes, Prefer- = cate es attle | Receipts a = ] 
Lines. | ceivis. & Det. vines, | 187% | 1875. | 1876. | ending ees “ae, P's 1975. |= | 1876. | 1876. 1876. 1875, 
| = —_—~——— SS seal aaa eee 
£ z £ £ Z£sead'Z£aedi£sd 1876 £ ‘£ £ £ £ & | £ 6 
ad ©: a sds we ae -» |Belfastand County Down... July 28 1.82 330 1382 123: | 31 5045 £325 $a! 44 
1427102 | 100478 62058 200493100 8100 | 3 15 0 (Belfast & Northern Counties 28 2623 1376 $545 $554 33 18678 18642 1364) 136¢ 
26452338 (1446808 680168 459931'2 159 | 3 2 B 8 6. POaletetlet ence ccssnncenn- 30 28603 | 36105 | 65014 | 6402 | 83 1428469 1437703, 730 | 730 
2027608 | 126377, 51706 61197;1150 > 2 60 2100 | Dublin, Wi klow, and Wextd 21 7 one 5787 48 '1 47 -_ ous 122 | 122 
4722103 | 238196, 1C7957' 1 798937'3 100) 3 60 3 6 .O |Purness.............ccccescessceces02 3) 2072 6613 9445 bz 36319 29387 192 | 102 
9024167 | 462375) 265873' 11063411150) 2 00/117 6 "Glasgow «nd South-Western 29 wes | oe ‘ 2152 GY, 471666 465528 3154) 315% 
30496689 1453485) 828506 600826... ose O 10 0 (Great Fastern.es.cescccsersesseees 30, 33124 | 21147 54271 56989 | Tl 203714 206185, 7644) 7644 
26326240 |1638915| 805079 408342'4 26 /,2150 3150 Great Northern ...........c.cc00e 30 31833 29271 61104 63003 | 113, 386678, 291910, 540 | 623 
8182253 | 131669) 6364+ 60246,0 560, 1100/1 OO *Great North of Scotian ...... 29 5695 2986 8091 6305 3 139542, 136132 2563) 256} 
6704096 | 384021) 202926 38670) 2100 | 2126 | 215 0 |GtSouthern & Wesiern([rish)| 23) g4is 7442 1686U 16196 36 os Ae 166 | 445 | 
61826634 |2957960 1542155 1109641/ 2 10 0 1176/2 76 *Great Western enoutnnnaretsnenes 30; 81908 65423 | 1473381 | 150843 72, 3356553 3275 291 /2029 |1693 
28210869 (1855485 1088996 337190} 3 50/3 00) 8 OO |Lancashire and Y¢ orkshi FO see 39, 32564 38129 70623 73.53 | 161) S4iddd 354036 437% 430 
65736764 }4926176 2660386 11459016, 3126 3 26 3 12 6 |London & No rth-W rn, &c, SC, 94135 17777 | 191912 , 203107 | 119, 78091 750293 :614})/1612% 
18439857 | 965309 426423) 292618) 3 60,1 76 3126 London, Brighton & 5. Coast 29 38985 s00L 46956 52375 | 124, 194589 189668, 3754) 376% | 
19511670 1189055 59°166) 2849634,3 26 276 3 60 London and South-Western.,. 30, 33803 12115 | 50915 54175 Si; 152489, 176268 623 | 623 
21915031 | 663150 | 163040 oes ooo ose London, Chatham, and Dover 30; 20520 | 4177 | 24697 27480 | 361; 113706 115183 153}| 163; 
eee -- |2100 2100 amp London, Tilbury, & Southend 30; 2078 | 629 | 2707 60 911 9310) 456| 465 | 
20860196 £37331 482625; 386421; 110 0 | 0100) 2 00 |Manch., Shefiieid, & Lneinsa. 30) 10731 | 20597 | 31378 120, 130737, 145441) 2593) 2605 
792339 | 66629) 25687) 2028)6 00 | 6 00) 6 10 0 |Maryport and Carlisle .........! 23 643 | 1912] 2455 | 4 7314 7232, 38 | 38 
6102799 | 241060) 92085) 95900) 1100 | 1176) 2 00 |Metropolitan ........ ° Swe - | 9519 9290 (1190, 4]666 423626 8 8 
630467 | 11613) 6890, 6029)... eve ee | StJohn’s Wood ........ i ce fe fh 6 ee 1gv8 = «2241, 14) 18 
6508200 | 135693) 62865, 73424) ., eos ee |Metropolitan District ......... 30 ins - | 4074 5038 | 622 20971 20700, 8 8 
66483192 B09848€ 1714.06 616851 3 60/3 00/8 00 /Midiland........ woveroeccecoecoocceses 30; 49043 | 72988 | 122036 | 118686 | 115 470439 459¢80,1055¢) 070} 
4045038 | 241792) 136105) 49455) 2 60, 2 00 | 2 10 0 |Midland Great Western (Irish) 21; 3927 | 4662 / 8589) 7640 | 24, 26370, 25003, 348 | 348 
23961898 1125109 688413) 4574050150 2 00/2 26 *North DENTON rovccccersqshecceces 30) 23941 | 24906 | 48747 | 61283 | 57, 1105539 1113351| 8449) 6422 
1577680 [3401638 1558561| 763644 4126/4 26 4 7 6 |North-Pastern.... 29) 45416 | 82961 | 128377 | 131876 | 91; 606103 514308,/i411 |14008 
8770817 197284) 92645) 45125) 2100 | 3 00 | 3 @ © [North London.......cccccccscceces BU; 4939 | 2270| 7299 7436 | 6Gi,; 23640 28603 3 Rn 
aaa »| 107921! 3 (XN. Staffordshire—Railway .. we oe 9502 10753 |. 50) 54) sar9 §| 19 
pesca 390385 — wees eepeere) > 9 2 RMA cesedereecosccsceeccosses - Pe) ae A nee 1419 1568 | 12,5 *4% 40612 4) 118 | 118 
1227845 | @0672) 25916 34755'1 6 © ove ous Rhynmey .. oe eves a eos 2702 | 2332 | 75, 12751 12165, 36¢) 36 | 
19578967 (1066195, 466587) 294700' 3 60/1176 315 0 South- Eastern . cove execs 29 31486 | 10066 41546 47182 | 115 167313 189223) 350 | 350 
2068359 | 28190@) 147555, 42870;6 00 2100/6 ©0 Taff Vale ........... oon Se ww) fw 8892 | 9205 | 132) 43224 44657, 67 | 67 
“s mp | ms 1B BOD |B GO| B 25 © Mater sccsccccccececscscserecessns ie) sek oes nk. cael en A) Sah 106$, 105% 
1907379 | #2135) 46291, 347841 60 ... 1 16 0 Waterforu and Limerick...... 28} 1606 | 1621 3338 3425 | 23) ow we | Lg) LA 
COLONIAL AND FOREIGN. 
Week; Keveipts. Lotal receipty, WwW) eek Receipts. Lotai receipts | Week Heceipts. “total receipt | 
Name. endng 1876 | 1875 1876 1875 | Name, endng 1876 | 1875 , 1876 1875 | Name, jendng| 1876 | 1875 | i876 | 1875 
——- i - ——EE —E = -—-_ ---—~ 
Behia&S.FranciscoJne.10| 715) 845, 19962 23486 * Gt. West.of Canada July28 12822) 140i1; ... ooo © Selmde ...000.....000 May20, 10893, 10169 ase ooo | 
Bombay, B., & C. 1. 17 11862, 64196 366630 345932 | Madras .......... os.ee JHE.10, 10585) 11438 nee Indus 8. Fletilla 20 2640, 1416 ose | eee 
Detroit&Milwaukee Julyi3, 321s) 2962 a New South Wales.. Apr.16 10168) 12256, 180909) 158270 Smyrna & Cassaba Julyi6 1609 1276 4263 3721 
Kast Indian .........,.)n¢.17, 50002) 41420 1401747! 1238564 | N. of Buenos Ayres Jue. 11 969 764 28609! 30647 | Sth. Austrian line! 7, 76703, 75090,1560772) 1629882 | 
Jubbulpore ...... 17, 3319, 3324, 97194, 96482 | Northermof France July 7) 79223) 83313 2125013,2151264 Upper Italy... 7\ 70470, 679458 1771964) 1757622 |! 
Eastern Bengal ... ves cos en Ottoman ....... pvene 15} 1240) 786; 3963) 2530 | Souvkh Indian .. . 3; 3413, 1861, 72910) 38914 |} 
G. Trunk of Canada July 29 $3500) 36500) o Paris and Orleans.. 7\ 75459) 7 3823; 2043283|2 01143 | Southern ofFrance|July 7) 33943, 29912) 934167) 936048 
Gt.IndianPeninsula Jue. 10 one 31889 1115500 1129399 | Paris and Mediter.. 71195462) 195535 Jsl7e119psae6SI6 W. & N.-W. France| 7, 56373) 64540 1359244/1314714 
aise tieetingsiieeenetesthed ies ices a nS nil ae | 
siapliditinincaigstsied . omen } 
° The aggregate is reckoned i in these cases for the half-year beginning Ist February. | 
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ISSUE OF BALANCE OF SIX PER CENT. FIRS1 
PREFERENCE SHARE CAPITAL. 
Directors. 


JOHN PENDER., Esy., M.P.. Chairman. 
Lord WILLIAM MONTAGU HAY, Vice-Chairman. 
Baron Emile D’ Erlanger. Georze G. Nicol, Esq. 
Colonel Glover, Rt... Lord Alfred Paget. 
Right Hon. W. N. Massey,| Sir Charles .. Wingfield 

M.P. kK.C S.L 

EXTRAOSDINSRY DikeEctoRs, 
M. Drouyn de L’ Huys. 

Cyrus W. Field, Esq. 
Mawacine Direcror—sir James Anderson. 
BaNKERS. 

Messrs Glyn, Mills, Currie, and Co., 
67 Lombard street. 
SOLICITORS. 

Messrs Baxters and Co. 

Messrs Bircham and Co. 
SEcReTARY—Mr George Draper. 
OFFICES. 

66 Old Broad street, London. 

The Directors of the Eastern Telegraph Company, 
Limited, are prepared to receive subscriptions, at par, 
for the unallott-d portion of £7¢0,000 Six per cent. 
First Preference Share Cspital, in 70,000 shares of £10 
each, authorised by special resolutions of 16th and 30th 
December, 1875, avd of which a large part has alrea.y 
been taken up by the ordinary shareholders, 





The ordivary share capital of the Company is 
£3,697,000, anu the present issue of preference shares 
will rank for dividend at the rate of 6 per cent. per 
annumi n priority to the whole cf this amount, and to- 
avy future issues, 

The outstanding 
£232,000. 

The preference dividend (after completion of the pay 
ments on the shares) will be payable quarterly by 
warrants forwarded to the registered addresses of the 
shareholders. The dividend is not contingent upon the 
divisible profits of each year being sutlicient for the 
purpose, but any possible deticiency will be paid out 
of the revenue of subsequent years. 


debenture capitai amounts to 


The amount of the new capital now being issued is 
required for the duplication of the Company's Red Sea 
and Indian Ocean Cables (Suez to Bombay), for which a 
contract has been made with the Telegraph Constrac- 
tion and Maintenance Company, Lmited. The new 
line between Suez and Aden is to be laid by Ist Novem- 
ber next, and the Aden-bombay section by Ist March, 
1877. 

The Compny’s lines comprise the cables and pro- 
perty formerly of the Anglo-Mediterranean, Falmeuth, 
Gibraltar, and Malta, Marseilles, Algiers, end Malta, 
British-Indian Submarine Telegreph Companies, 
(all now amalgemsted into the Eastern Telegraph 
Company,) and consist of duplicate lines from England 
to Portugal, Gibraltar, Malia, and Alexandria, land lines 
through Egypt and a line ot cable (now to be dupli- 


| cated) from Suez to Aden and Bombay, with an alter- 


native route by exclusive wires from London through 
France to Marseilles, Algiers, and Malta, and a series of 
Cables from italy, through the Levant to Turkey and 
Egypt. 

The Company has special arrangements for through 
working and mutual exchange of traffic with the Bra- 
zilian Submarine Tele, raph Company, and with the 
Eastern Extension Australasia and China Telegraph 
Company, whose Cables extend from India to China, 
Australia, and New Zealand. 

The net revenue cf the Company for the financial 
year ending Suth of September, 18/4, after paying all 
charges ald interest on the debenture debt, was 
£229,685, and for the year ending 30th September, 1875, 
£242,761. 

As the total amount of interest on the £700,000 pre- 
ference shares is £42,000 a year, there will be a margin 
of £200,000 beyond this sum, assuming that the net 
revenue for the current year does not exceed that of 


1875. 


The dividends paid on the ordinary share capital since 
the formation of the Company in 1872 have never been 
less than 5 per cent. per annum, 


It will be seen that the revenue of the Company does 
not depend upon a single line, or up. n the trattic of one 
particular locality, and having regard to the steady 
growth of telegraphic business, it can scarcely be doubted 
that the Company's income will be largely increased in 
future years, as it will be more effectually secured by 
the laying of the Cables now under contract, 

The Directors propose to pay quarterly dividends on 
account to the ordinary shareLolders as heretofore, 

The holders of preference shares will be entitled to 
attend all general meetings of the Company, but not to 
vote thereat. 

The payments on the shares now offered for sub- 
scription will be as follows: 

On ay lication .. ceerscrersseoecesses £1 per Share. 
On allotment ......... o» £1 5 
On tictober Ist ... eve... LZ 








Further payments will not be required at shorter 
intervals than two months, and notice will be given 
when tne remaining calls are to be paid. 


Subscribers will have the option of paying up in full 
on allotment, or on t ist of October, and the full divi- 
dend will run upon the amounts f.om time to time paid 
up. 

Interest at the rate of 8 per cent. per annum will be 
chargeable upon any instalments in arrear, and the 
allotment will be liable to cancellation and the pay 
ments made thereon to forfeiture in the event of any 
instalment not teing duly paid. 

Where no allotment is made, the deposit will be 
returned in full, and if a smailer number of shares is 
allotted than was applied for, the surplus of the depost 
will be applicable to the payment of the amount due on 
allotment. 

Ay plications for shares must be 
annexed to the prospectus, and lodged 
of £1 per share, with Messre @lyn, 
Co., 67 Lemberd st 


made in the form 
, With rhe de posit 
Mills, Curric, and 
cet, 


Se 


in —— 





THE ECONOMIST. 


Copies of the memorandom and articles of associa- 
tion of the Company and the special resolutions 
authorising the issue, can be inspected at the Offices of 
the Company, or of Messrs Bircham and Co., 60 Thread- 
needle street. 

London, 26th July, 1876. 











UEENSLAND GOVERNMENT 
, FOUR PER CENT. LOAN OF 1875, £1,695,300. 


Authorised by Act of the Colonial Legislature, 39 Vic., 
No. 8, assented to 8rd September, 1875. 





Tenders for Balance £495,300, 





The UNION BANK of AUSTRALIA are empowered, 
as Financial Agents of the Government of Queensland, 
to negotiate a Sale of Debentures, amounting to 
£405,300, being the balance of the above Loan. 

The Loan is secured upon the Consolidated Revenues 
of the colony, and the Debentures will be issued in sums 
of £500 and £100 each, bearing interest at four per 
cent, per annum, commencing from lst July, 1876, the 
Coupons being payable on the Ist January and Ist July 
in each year, at the Offices of the Banking Agents of the 
Government, in London. . 

The princip 1 sum will be payable on the Ist July, 
1915, in London, Brisbane, Sydney, or Melbourne, at 
the option of the holder. 

Copies of the Act, with the Debentures and Coupons, 
can be seen at the Union Bank of Australia, 1 Bank 
buildings, Lothbury. 

Tenders, in the f rm annexed, will be received at the 
Union Bank of Australia, unt’! Two o’clock on Thurs- 
day the 10th instant, where and when they will be 
opened by the Directors, in the presence of such of the 
applicants as may aitend. 

The Debentures will be allotted to the highest bidders, 
but no Tender will be accepted at less than £91 15s for 
every £100 of Debentures, which carry interest from 
lst ultimo. 

Tenders at a price including a fraction of a shilling 
other than sixpence will not be preferentially accepted ; 
and should the equivalent Tenders exceed the amount 
of the Debentures to be allotted, a pro rata distribution 
will be made. 

Payment will be required as follows, via.:—Five per 
cent. on application, and the balance on 4th September, 
next when the Debentnres wil be delivered. 

Form: of Tender may be obtained of the Union Bank 
of Australia. 

Union Bank of Australia, 1 Bank buildings, 

Lothbury, E.C., August 1, 1876. 


. 1w . ’ - 
YEOLOGY.—ELEMENTARY 
COLLECTIONS to illustrate the New Edition of 
“ Lyell’s Students’ Elements of Geology,” and facilitate 
the important s udy of this science, can be had at 2, 5, 
10, 20, 50, to 1,000 guineas, Also, single specimens of 
rocks, minersls, fossils, and recent shells. Geological 
maps, hammers, all the recent pubjications, &c., of 
J. Tennant, Mineralogist to Her Majesty, 149 Strand, 
London. Practical instractions is given in Geology and 
Mineralogy by Professor Tennant, F.R.G.S., at his 
residence, 149 Strand, W.C, 


BANKERS’ BOXES 
FOR CORRESPONDENCE. 


“ Exceedingly useful.”—STANDARD. 

“An ingenious contrivance.”"—Daity News’ 
Money Article. 

Invented and Manufactured by Henry Stone, 
Banbury. 


Sold by all Stationers, but ask for STONE'S Patent 
Boxes. 
Illustrated Catalogues post free, 
All sizes can be seen and obtained at No. 13 Craa- 
bourne street, Leicester square, W.C, 


TH) 7 oF + . 

\ ILNERS’ STRONG HOLDFAST 
I ANDFIRE-RESISTING SAFES (of Six Pro- 
gressive Qualities and Prices, suitable for all amounts 
ot risk), CHESTs, STRONG ROOMS AND DOORS 
with allthe Latest Improvements. Effectualiy guarding 
against the novel modes of attack, as used by the Caseley 
gang in the Cornhill and other ropberies (against which 
no safe made before 18€5 is seeure), but which addition 
to Milners’ succession of improvements >auring tne last 
talf-century constitutes their safes the strongest, and 
(quality considered) the cheapest safe-guard against 
fireand the modern burglar. Milners’ Pheenix Safe 
Works, Liverpool, the most extnseive and complete in 
the world. Depots: Liverpool, Manchester, Sheitieid, 
Leeds, Hull; London depot, 47a Mvorgate street, City, 
near the Bank of England. Circulars free by post. 


rar yO ‘ 
[JUNVILLE S OLD IRISH 
WHISKY, BELFAST, 

Of same quality as that supplied to the In- 
ternational Exhibition of 1862, Dublin Exnibi- 
tion of 1865, Paris Exhibition ef 1367, and now regu- 
larly to the House of Lords, the quality of which is 
equaltothe finest French brandy, may be kad direct 
from Belfast, in batts, hogsheads, quarter-casks, an 
otses—Quotations on application to Messrs Danville 
and Co., Royal Irish Distilleries, Belfast: or at their 
London offices, 4 Beaufort buildings .Strand, W.C. 


KINAHAN’S LL WHISKY. 


KINAHAN & CO. find that, through the 
recommeiudation of the Medical Profession, the demand 
for their CKLEBRAT&D OLD LL WHISKY for 
purely me lical purposes is very great. They think it 
will be sati-f«ctory to the public to read the following 
EXTRACT > O} HE ANALYSIS of the LL Wuisky 
from the eminent Anslyst, Dr Arthur Hilt Hassall. 

“| have very carefa y and fully analysed samples of 
this well-known a popular Whisky. The samples 
were soft asd mellow to the ta: te, aromatic and ethereal 
to the smell.—The Whisky must be pronounced to be 
pure, well-matured, and of very excellent quality. The 
dledical, Pr may feel full conficence in the 
purity and quality of this Whisky.” 2@ Gt Titchfield 
striet, Oxford street, London, 
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ANK OF CALIFORNIA.—THE 


ORIENTAL BANK CORPORATION are pre- 
pared to issue Drafts at sight on the Bank of California, 


San Franci<co, the terms for which may be ascertained 
at their office. 


Threadneedle street, 1875. 


Y 

(SHARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, 

Ifatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 
Paid-up capital, £800,000. Reserve fund, £45,000. 
Court oF Directors, 1876-77. 

William Christian, Esq. Emile Levita, Esq. 

Fredk. W. Heilgers, Esq. W. Macnaughtan, Esq. 

John Jones, ksq. William Paterson, Esq, 

Ludwig Wiese, Esq. 


AGENCIES AND BRANCHES. 


Bombay, Penang, Hong Kong, 
Calcutta, Singapore, Manila, 
Akyab, Batavia, Shanghai. 
Rangoon, 


The Corporation grant dratts payable at the above 
agencies and branches; buy and receive for collection 
bills of exchange; issue letters of credit; and undertake 
general banking business In the Eas:. 

Deposits of money are received on terms which can be 
ascertaine | on application. 


T HE 








+ - TY 
CHEQUE BANK 
(Limited). 
Registered, 1876. 

Heap Orricr—124 Cannon street, London, E.C. 
Brancu Orrice—20 Cockspur street, London, S.W. 
TRUSTEES. 

The Right John 

Bright, M.P. P. 
Robert Dalgish, Esq. Samuel Morley, Esq., M.P. 
Bawk sks—The Bank of England, 

(where the current Funds and Secnrities of the Bank 
are deposited.) 
DIgEcTORS. 


Hen. 


Alexander Grant Dallas, } James Hertz, Esq. Manag- 
Esq. ing Director. 
Henry Montagu Doughty, | Peter Kennedy, Esq. 
Esq. John Edward Taylor, Esq, 


Circular cheques are issued in books of ten cheques 
each of any denomination for £10 or under. 
These cheques serve in place of Circular Notes for 
travellers both at home and abroad, They may be 
| drawn for less than the maximum value, and used 
in-tead of Post Office Orders in Great Britain amd in all 
parts of the world.—Apply at the Offices as above, or 

by letter, at No. 124 Cannon street, E.C. 
T. J. NICOLLE, Manager. 








yc 
(OMPTOIR DPESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th July, 
18th and 3lst Leeember, 1866. 

Recognised by the International Convention 30th 

April, 1862, 





| 





£ 
3,200,000 
800,000 


Capital fally paid up ... 
Reserved fumd..ess...0++ 





oe eeteeeses 





Caizy ManaGer—Monsr. G. Girod. 
Heap Orrice—1l4, Rue Bergere, Paris. 
Lowpon Orrice—144, Leadenhall street, E.C, 
Lonpon BANKERS, 
The Bank of England. 
The Union Bank of Lundon. 

Branches at— 
Lyons, Marseilles, Nantes (France), Brussels (Belgium), 
Calcutta, Bombay, Shanghae, Hongkong, Bourbon 
(Reunion), and Yokohama (Japan). 


The Bank grants Drafts and Letters of Credit on all 
their Branches and Correspondents on the Continent and 
| the East, and transacts banking business of every 
description 


| “3 


| — = —= 

HE OF RUSSIA 
[ AND THE CITY OF LONDON.—His Imperial 
Majesty the Emperor of Russia has conferred on 
Mr J. W. BENSON, the appointment of Gcidsmith to 
the Imperial Court, in appreciation of Mr Benson's 


artistic production of the Gold Casket presented to the 
| Empero: by the Corporation of the City of London. 





BENSON, WATCH AND CLOCK 
Maker to the Queen and Royal Family, and to 
H.R.H. the Prince of Wales (special appointment), 25 
Old bond street, 99 Westbourne grove, Steam Factory, 
Ludgate hill. 


TOVELTY.—ENGLISH DINING 
LN and DRAWING ROOM OR-MOULU CLOCKS, far 
superior to foreign, designed by English artists in the 
Doric, Ionic, Corinthian, Gothic, Medieval, Renaissance, 
and italian styles, decorated with Wedgwod and 
other wares, and made to harmonise with the architec- 
ture and jurniture of Mansions. Solely at Benson's 
establishments. 

Clocks, £1 to £1,000, 

Watches, £2 to £200. 

Jewell ry, new designs, £2 
to £5,000. 


Plate (Presentation, Prize, 
Regimental), £5 to £500. 
3ronzes, Artistic, special 
desigus, £3 to £300. 


5 rATOO r ITV 
ENSON’S PAMPHLETS ON 
Turret Clocks, Watches, Clocks, Plate, end Jewel 
lery, Ilustrated,two stamps. Watches sent safe by 
post. J. W. Benson's new work “Time and Time 
Tellers’ (Hardwicke, Piecadilly). Plain, 2s 6d; gilt, 3s. 
BENSON, Luggate hill,and Old Bend street, 


Cuthbert E. Ellison, Esq., | 
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BANK _OF SOUTH AUSTRALIA. 


Incorvorated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principa 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit at agreed rates. 
Apply at the Offices, 64 Old Broad street, E.C. 
WILLIAM PURDY., General Manager. 


BAx« of NEW SOUTH WALES. 


Established in 1817. 
Loypow Orrice—64 Old Broad street. 








-eeeee £1,000,000 


Capital .....0.00. 
400,000 


Reserve fund 





eeeeeee cece seeneeres 


Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. _ 


7 

HE STANDARD BANK OF 

BRITISH SOUTH AFRICA (Limited), 
10 Clement’s lane, Lombard street, London, E.C. 
(Bankers to the Govern vent cf the Cape of Good Hope). 

Subscribed capital, £2,400,000. Paid-up capital, 

£600,000. Reserve fund, £135,000. 

This Bank grants Drafts on the principal towns in 
| the Cape Colony, the Diamond Fields and Natal, and 
| transacts every description of Banking Business con- 

nected with South Africa, on the most favourable terms. 

Interest at the rate cf £5 per cent. per annum allowed 

on deposits of 12 months and longer. - 
ru 
BANK, 


‘ 
APE COMMERCIAL 
CAPE TOWN, SOUTH AFRICA. 

This Bank transacts banking business of every des- 

cription, with all the principal towns in the South 

' african Colonies, the Orange Free S:ate, and the Trans- 
vaal Republic. 

| Interest allowed on fixed deposits and current accounts. 





LonNDOx AGENCY: 
London and Coanty Bank, 21 Lombard street, E.C. 
Brancngs tn THE TRANSVAalL RePusiic: 
Pretoria, Potchefstroom, aad New Caledonia Goldfields. 
By order of the Board, 
TOBIAS MOSTERT, Cashier. 
No. 19 Adderley street, Cape Town. 


HE LONDON AND SOUTH 
AFRICAN BANK. 
Incorvorated by Royal Charter, 1860, 
Paid-up Capital, £400,000, 


| 


BRANCHES. 
Port Elizabeth, | Cape Town. 
Grahamstown. D'Urban (Natal). 


Letters of Credit and drafts issued on tne avove-named 
branches. 

Bills negotiated and sent for col'ection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods.—By order of the Court, 

WILLIAM R. FRY, Secretary. 

Head Office, 10 King William street, 

London, E.C, 


= 
HE AGRA BANK (LIMITED). 
EsTasisnep In 1833.—CapPitat, £1,000,000. 
Heap Orrice—Nicholas lane, Lombard street, London 
Brancues in Edinburgh, Calcutta, Bombsy, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with London bankers, and interest 
aliowed when tite credit balance does not fall below 
£100. 

Deposits received for fixed periods on the following 
terms, viz.:— 

At 5 per cent. per annum, subject to 12 months’ notice of 
withdrawal. 

For shorter periods deposits will be received on terms 
to be agreed upon. 

Bruxs issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
and app >ved bills purchased or sent for collection. 

faces snp Purcuases effected in British and foreign 
securities, in East India stock and loans, ard the safe 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


OX G KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dols. All paid up, 
Reserve Fund, 100,000 dols. 
Covert oy Dizssctrors aND Hgap Orricu In Hove 
Kone. 
Loypon CoMMITTEE— 
Albert Deacon, Esq., of Messrs E. and A. Deacon. 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
ManaGur—David McLean, 31 Lombard street, E.C. 
Banxzrs—London and County Bank. 
BRANCHES AND AGENCIES. 


Hong Kong Hankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 


The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issue Letters of Credit and Circula 
Notes, negotiable in the principal cities of Europe, 
Asia, and America .for the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning from China, Japan, and India. 

They also undertake the Agency of constituents con 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the same as they fall due. 

Dividends are payab!'e in London in Aprii and Oc- 
tober on receipt of the advice of meeting in Hong 
Kong, held in February and August. 


— 











THE ECONOMIST. 
LONDON & COUNTY BANKING 


COMPANY. 
Established in 1836, and incorporated in 1874 under 
“ The Companies’ Act, 1862.” 
Subscribed Capital, £3,750,000, in 75,000 Shares of 
£50 each. 


REPORT adopted at the HALF-YEARLY GENERAL 
MEETING, 3rd August, 1876. 

WILLIAM HENRY STONE, Esq., in the Chair. 

The Directors, in p'acing before the Proprietors the 
balance sheet of the Bank for the half-year ended 
30th June last, have to report that after paying inter- 
est to customers and all charges, allowing for rebate 
and making provision for bad and doubtful debts, the 
net profits amount fo £130,988 38 9d. This sum, added 
to £14,730 18s 6d brought forward from the last account, 
produces a total of £14*,719 2s 3d. 


They have declared an interim dividend for the half- 
year at the rate of 16 per cent. per annum, which will 
absorb £120,000, leaving a balance «f £25,719 2s 3d, to 
be carried forward to profit and loss new account. 

They have to announce the retirement from the 
direction in April last, of their much-valued colleague, 
Mr William Champion Jones, who had occupied a seat 
at the board for 25 years, and had during the larger 
portion of that time filled the position of deputy-chair- 
man. They rezret to state his decease took place on 
13th July last. 

They have the pleasure to report that they have 
appointed Mr John James Cater (of the firm of Messrs 
J. W. Cater, Sons, and Co., of Mincing Lane), a Director 
of the Bank in the place of Mr W. Champion Jones. 

It is with deep regret the Directors have to report the 
decease on 14th May, of Mr Whitbread Tomson, lataly 
one of the j int general managers, anda highly esteemed 
officer of the Bank. 

The dividend, £1 128 per share, free of income tax, 
will be PAYABLE at the Head Office, or at any of the 
Branches on or after Monday, 14th instant. 


BALANCE SHEET of the LONDON and COUNTY 
BANKING COMPANY—June 30, 1876. 
Dr. £ s d 
To capital paid up... £1,500,000 0 0 
To instalments un- 
paid on new shares 30 0 0 





1,499,970 0 0 
To reserve fund...... 
To instalments un- 


700,000 0 





paid on new shares 15 00 
699,985 0 0 
To amount due by 
the bank for cus- 
tomers’ balances, 
| eae 21,501,689 11 0 


To liabilities on ac- 
ceptances, covered 
by securities ...... 2,380,259 0 10 

—_————— 23,881,948 11 10 

To profit and loss 
balance brough 
from Jast account 

To gross profit for 
the half-year, after 
making provision 
for bad and doubt- 
ful debts, viz. ...... 


14,730 18 6 


378,474 7 5 
—)—S——S93,205 5 1 





26,475,108 17 9 


Cr. £ sd 
By cash on hand at 
head office aid 


branches, and with 
Bavk of England 
By cash placed at 
call and at notice, 
covered by securi- 
ties 


£2,640,064 13 4 


2,458,298 0 9 
35,107,362 14 1 
By investments, viz, :— 

Government and 

guaranteed stocks 

Other stocks and 

securities ......... 


2,616,631 16 9 


82,375 3 5 
—_————_ 2,729,007 0 2 
By discounted bills 

and advances to 
customers in town 
and country......... 
By liabilities of cus- 
tomers for drafts 


15,580,572 7 7 


accepted by the 
Bank (as per 
GEIRERD ccnccocccesosse 2,380,259 0 10 





— 17,960,831 8 5 
By freehold premises in Lombard street 

and Nicho as lane, freehold and lease- 

hold property at the branches, with 

fixtures and fittings eee 
By ivterest paid to customers .........++ 
By salaries and all other expenses at 

head office and branches, including 

income tax on profits and salaries...... 


459,891 3 
90,790 7 


ow 


127,226 4 7 


26,475,108 17 9 


Dr. ProFrit anpd Loss Account. £ s d 


To interest paid to customers, as above... 90,790 7 3 
To expenses, AS ADOVE ......---eeereseesenee « 127,226 4 7 
To rebate on bills not due, carried to new 


BOCOUME.00..cccccvoccrccccceceesssc0e-cesseseccee 
To dividend of 8 per cent. for halt-y2a' 
To balance carried forward ................+ 


25,469 11 10 
120,000 0 O 
25,719 2 3 





390,295 6 11 


Cr. £ s ad 
By balance brcught forward from last 

Ee Fe 
By gross profit for the half-year, after 

making provision for bad and doubt- 

ful debts ...... eeccsevetsecvecs epeeecsscccee o-. 978,474 7 5 





393,205 6 11 





eee 











balance sheet; and have found the same to be correct. 











, Aug. 5, 1876. 


We, the undersigned, have examined the foregoing 
(Signed) WILLIAM NORMAN, } Audi 
RICHARD H. SWAINE, f A™ditors. 
London and County Bank, 27th July. 1876. 
By order, GEO. GOUGH, Secretary. 










































































| ONDON & COUNTY BANKING 
4 COMPANY. 

Notice is hereby given, that a DIVIDEND on the 
Capital of the Company, at the rate of 8 per cent., 
for the Half-Year ended 30th June, 1876, will be 
PAYABLE to the Proprietors, either at the Head 
Office, 21 Lombard street, or at any of the Company's 
Branches, on or after Monday, the 14th instant.—By 
order of the Board, 

W. McKEWAN., General Manager. 

21 Lombard street, August 4th, 1876. 


TH E COLONIAL BANK OF 
NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,006 ; Subscribed Capital, £850,000 ; Paid- 
up, £310,000; Number of Proprietors, 2,700. 


Lonpow Orrice—No. 13 Moorgate street, E.C. 


DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 


DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on anplication. 
Wa. YOUNG, pro Manager, 
13 Moorgate street, E.C. 


‘ TL” Ty 
HE BANK OF BRITISH NORTH 
AMERICA—Incorporated by Royal Charter, 
Paid-up Capital, One Million Sterling—GRANTS 
LETTERS of CREDIT on its Branches in the Pro- 
vinces of Quebec, Ontario, Ncva Scotia, New Bruns- 
wick, and British Columbia (Dominion of Canada); 
and its Agents in New York and San Francisco, pay- 
able on presentation. free of charge. 


Also purchases or torwards for collection Bills on 
Ameriva and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of stock 
and other money business in the British Provinces and 
the United States. Deposits received in London for 
fixed periods at rates to be obtained on application.—By 
order of the Court, } 





R. W. BRADFORD, Secretary. 
3 Clement’s lane, Lombard street, London, E.C. 


> Tam Tr TL” 
THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, £250,000. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Vict» r1a.—Bacchus Marsh, Bairnsdale, Ballaarat 
Blackwood, Buningong, Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Dookie South, Emerald Hill, Euroa, 
Footscray, Geelong, Hamilton, Horsham, Koroit, 
Kyneton, Learmonth, Longerenong, Macarthur, Maffra, 
Northcote, Penshurst, Prabran, Richmond, Romsey, Sale, 
Sandhurst, Sandridge, Scarsdale, Stratford, Taradale, 
Violet Town, Warrnambool. 


In SourH AusTRALIA.—Aberdeen Adelaide, Angaston, 
Auburn, Clare, Crystal Brook, Edithburgh, Gawler, 
George Town, Hindmarsh, James Town, Kadina, 
Kapunda, Kooringa, Laura, Mallala, Moonta, Mount 
Barker, Mount Gambier, Narracoorte, North Adelaide, 
Norwood, Nuriootpa, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Red Hill, Riverton, 
Saddleworth, Stansbury, Strathalbyn, Truro, Wallaroo, 
Weaners Flat, and Willunga. 

In WESTERN AUSTRALIA.—Perth, Freemantle, Albany. 

Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 

149 Leadenhall street E.C 


() RIENTAL BANK 


Incorporated by Royal Charter, 30th August, 1851. 


CORPORATION. 


Paid-up Capital, £1,500,000. Reserved Funds, £500,000 


Court or DIrEcToRS. 
Crarrman—George Arbuthnot, Esq. 
Depvry-CHarmman—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 


John Samuel Collmana, Esq | W. Walkinshaw, Esq. 
Curer ManaGer—Patrick Campbell, Esq. 
Sus-ManaGer—William Lamond, Esq. 
Bankers. 
Bank of England, Union Bank of London, 
Bank of Scotland, London, 


a 





The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Colombo, 
Foochow, Hiogo, Hongkong, Kandy, Madras, Mauritius, 
Melbourne, Point-de-Galle, Port Elizabeth, Shanghai, 
Singapore, Sydney, Tellicherry, and Yokohama, on 
terms which may be ascertained at their Office. They | 
also issue Circular Notes for the use of travellers by | 








the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the | 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of remittances between the above-named 
dependencies. j 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for whica may be ascertained 
on application at their Office. { 

Office hours, 10 to 3. Saturdays, 10 to 2. | 


Threadneedle street, London, 1876. 


———_ - ———_——. 
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